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PUT  YOUR  MONEY  TO 
EFFECTIVE  WORK 


Brerr  dollar  slMtnld  l>e  hard 
at  rrork  today  In  prodoettre  en- 
terprlaeo  promiotlnp  Caaada’o 
areat  and  neerssary  expaaalon 
— helptns  to  ensnre  contlnned 
proapeiity. 

Etoit  idle  dollar  la  a  brake  on 
tbe  wheeU  of  conuaeree.  Pat 
yonr  money  to  effectiTO  work. 
Vlotory  Bonda  are  beyond  all 
comparlaon  the  beat  InTeatamat 
In  Canada.  They  may  bo  seear* 
ed  la  Berea  matnritlea  and  may 
be  bought  In  amonnta  Tarylag 
from  (SO  apwardo. 


ypgr  ortfgrd  will  rdcdfpd  our 
boat  attantton. 

% 

A.E.AMES&C0. 

INVESTMENT  BEOURITIEB 
EtIabUtM  IBSO 

Tranaportatlon  Bldg.  Montreal 
Union  Bank  Bldg.  Toronto 

74  Broadway  Iterr  York 

Belmont  Hoose  Victoria,  B.C. 
Harris  Trust  Bldg.  Chicago 


Features  of  To-day’s  Issue 

OMatrn  cYpoffs  Tanatlian  Rt^Tt'iinp 
for  tho  l'(“ar  fo  bp  $600,000,000. 

RpTiral  of  Aptiyity  in  Canadian 
Stock  Markets  Headed  by  Trad- 
inc  in  I’lilp  and  Taper  Issues. 

IVitli  Record  (irain  Crops,  Alberta 
enters  on  Record  Kra  of  I’m*:- 
perity. 

IVestem  MTieat  Crops  Exceed  in 
Aaliie  Runiper  Yield  of  1015. 

Raw  Siiirar  Market  Due  for  Ep- 
ward  Tnm,  Opinion  of  I/cading 
('■ompanles. 


FURTHER  DECLINE 
PRICE  OF  SILVER 
IS  LOOKED  FOR 


Pulp  SecuFittes 
Advance 

Under  expert  inana«ment, 
Western  Canada  Pt2p  ana 
Paper  Company,  Limited, 
has  doubled  ita  ou^ut  ud 
widened  its  markets  in  United 
States,  Japan,  Australia,  New 
Zealand  and  6outh  America. 

With  increased  mill  capacity, 
ample  puipwood  and  power 
resources  and  aoeeseibility  to 
markets,  its  future  is  assured. 

Western  Canada  Pulp  &  Paper 
Company,  Limited 

f%  First  Serial  Gold  Bonda 

Price:  100  and  Intereat 
With  bonus  of  Sharaa  Cofw* 
mon  Stock  with  each  $500  Bond 

Offer  security  of  priDoipal,  an 
f.nnual  incorae  of  $70  on  earn  $1,000 
invested,  and  a  permanent  interest 
and  share  in  protits  through  tbs 
Common  Stock  bonus. 

Karnings  of  pulp  plant  alone,  at 
present  price  of  $120  to  $1 50  a  ton, 
should  reaiito  $9ti0.000  per  annum 
— of  Bond  Issue  or  14  times  j 

Bon i  interest.  I 

Maturities  of  any  year  from  1027 
to  1940  now  available.  Interest 
Aug.  1st  and  Feb.  1st.  Principal 
and  interest  payable  in  New  York. 

Write  for  Descriptive 
Circular 

(iRAHAM.SANSONSl(a 

\J  INVESTMENT  BANKERS  V 

Members  Toronto  Stock  Exchango 

85  Bay  Street  37  James  Street,  S. 

Toronto  Hamilton 


Authoritative  Circles  in  London 
Think  This  Will  Be  Result  of 
Existing  Conditions — Feared 
That  Rise  From  22Vz  Pennies 
Per  Ounce  in  1914  to  89>/j 
Will  be  Followed  by  Reaction.  ^ 

(From  the  London,  England,  Bnrean  { 
of  The  Financial  Times.)  I 
London — As  a  ellTer  producing  ' 
country  Canada  is  naturally  interest- , 
ed  In  the  fluctuating  value  of  this  | 
precious  metal,  and  much  thought  Is  i 
being  given  In  the  world's  money  ( 
marts  to  what  is  now  described  as  j 
“the  ellver  problem,”  ] 

In  authoritative  circles  In  London 
It  Is  generally  anticipated  that  a  fur¬ 
ther  decline  In  the  price  of  silver  will 
result  from  existing  oondltions. 

In  1911  the  total  output  of  silver 
reached  a  record,  <yiz.  226  million  | 
ounces.  It  has  since  fallen  lo  168 
million  ounces,  and  for  1919  was  195 
million  ounces.  The  recent  Improve¬ 
ment  has  been  due  to  the  recovery  In 
the  output  from  the  Mexican  mines, 
counter-balanced  by  a  falling  off  in 
the  production  from  Canada,  the 
United  States,  and  Australia.  Taking 
conditions  as  a  whole,  it  seemis  prob¬ 
able  that  the  output  will  be  larger 
for  the  present  year  and  the  question 
Is  whether  the  upward  movement 
w'hich  commenced  in  1914,  when  the 
lowest  quotation  was  22 Vi  pennies 
per  ounce,  and  culininalcd  this  year, 
when  891/ad.  was  touched,  is  going  to 
be  followed  by  a  reaction. 

Throughout  this  period  the  range 
in  prices  has  been  exceptionally  wide, 
the  difference  between  the  highest 
and  lowest  in  the  first  half  of  1920 
being  as  much  as  45d.  per  ounce.  The 
price  at  the  moment  of  writing  is  59d. 
per  ounce,  which  is  a  little  above 
the  average  rate  ruling  in  1919. 
Further  Peoline  (’omiiip. 

There  is  very  goenl  ground 


Dominion  of  Canada 

Victory  Loan  Bonds 

At  prices  to  yield  from 

5.68%  to  6.37% 


Harris,  Forbes  &  Company 

Ineorporaled 


21  St.  John  Street 
MONTREAL 


CP.R.  Building 
TORONTO 


WESTERN  WHEAT  I  Fulp  and  Paper  Issues 


IS  VALUED  AT 

$600,000,000 


Lead  Increased  Activity 
On  Canadian  Exchanges 


Crop  of  We.stern  Pn»incos  Will 
Double  That  of  the  Bumper 
All-Canada  Yield  of  1915  — 
Quality  Above  the  Average 
—Expected  That  Top  I»rice.s 
Will  Be  Obtained. 

(From  the  IVinnipeg  Bureau  of  The 
Fiiinncinl  Times.) 

Winnipeg — To  have  raised  a  wheat  I 
crop,  the  value  of  which  will 


Iproximately  double  tliat  of  the  huir.ii- 
I  er  all-Canada  yield  of  191.5,  stands 
j  out  as  the  paramount  acliievcmoni  of 
i  the  prairie  province  this  year. 

Out  of  a  niii7X!  of  figures,  cstimap's 
is  very  gootl  ground  for  '  and  reports  some  pertinent  fart.5  now- 
thinking,  however,  that  a  further  de- '  reveal  themsolve.s.  The  most  impoi  t- 
cline  in  silver  Is  not  improbable,  if  ant  of  these  appears  to  he  that  de- 
only  owing  to  the  fall  in  the  prices  spite  the  many  vicissiiude.s  tlie  wc.-^t- 
nf  the  commodities  which  are  the  j  ern  wheat  alone  should  be  woith 
.stai)lo  products  of  India  and  other  $600,000,000.  According  to  the  l-cd- 
Eastern  eountricis,  which  ai  e  tfTe  '  eral  Department  of  Agriculture  ilic 
chief  silver  buying  nations.  Some  of  lvalue  of  the  whole  Canadian  \  lieat 
these  staple  commodities  are  still  i  crop  in  the  banner  year  of  l!il5  was 
highly  valued  as  compared  with  pre-  only  $:i42.!i48,000. 
war  figures,  but  on  the  whole  the  |  .Moisture  Saved  Situation, 
tendency  recently  has  been  down-  In  retrospect  the  adverse  factors 
ward,  and  a  period  of  deflation  seems  |  in  the  past  crop  y<  ar  w  ere  the  mi- 

I'lsiially  late  spring,  the  gra.s.sh.-.iipri-.'/ 
;and  the  July  drought,  while  the  early 


Tlio  improvemefnt  which  took  place  in  trading  in  Canadian 
?cciiritie.5  during  the  .%ast  week  .seemed  more  a  reflection  of  tlie 
f^ituaticiii  in  Wall  Street  than  the  result  of  developments  in 
Canada.  Wall  Street  brokers  Ix'gan  to  feel  great  confidence  in 
the  sitiir.tion  in  Americtm  securities,  once  there  was  a.ssiirancc 
of  lai'iio  haiwests  and  a  fair  supply  of  money,  and  about  a  week 
ago  wore  unanimously  of  the  opinion  that  stocks  had  practically 
retielu'd  the  bottom  and  were  now  a  purchase  all  the  way  around. 
Tlie  ipnvard  movement  in  prices  seemed  to  have  begun  towards 
the  end  of  the  week  and  would  doubtless  have  continued  had  it 
.sp-j  not  Iveen  for  a  number  of  unexpected  developments  which  had 
an  jfdvei'se  effect  on  the  situation  and  which  brought  about  a 
•selline  movement.  These  included  the  explosion  of  a  time¬ 
bomb  near  the  New  York  Stock  Exchange,  the  passing  of  the 
div  idend  on  Cvmtral  Iveather,  pfd.,  the  announcement  of  a  cut 
in  the  ivricc  of  a  popular  motor  car,  indicating  a  possible  turn 
in  the  tide  of  the  automobile  indu.stry,  unfavorable  statements 
concerning  trade  conditions  in  the  Unit^  States,  and  labor  trou¬ 
bles  of  an  acute  form  in  Great  Britain.  These  developments 
were  more  than  the  market  oould  stand  up  under,  and  a  general 
decline  lollowicd  wliich  may  or  may  not  be  continued. 


TOTAL  REVENUE 
FOR  DOMINION 
TO  BE  RECORD 


Amornit  Will  Be  Oose  Upon 
$600,000,000  ,or  $200,000,000 
in  Excess  of  Year  Ago — 
Bright  Prospects  For  Rich 
Harvest — Political  Gossip  At 
the  Capital.  _  v 

(From  the  Ottswa  Baraan  of  The 
Flnancifil  Tlmee.) 

Ottawa — The  Government 'a  new 
luxury  taxes  will  bring  upwards  of 
12  million  dollars  Into  the  treasury 
In  September  If  the  returns  of  the 
coming  week  are  anything  In  propor¬ 
tion  to  receipts  since  the  beginning 
of  the  month.  This  information — It 
comes  from  a  reliable  source — means 
that  something  like  150  millions  may 
be  expected  from  this  taxation,  which 
is  albout  60  millions  more  than  Sir 
Henry  Drayton  hoped  for  when  he 
announced  it  In  the  House.  If  fur¬ 
ther  means  that,  seeing  that  ou.stomis 
and  Income  tax  rev'enue  are  away  In 
excess  of  1919,  that  the  total  reve¬ 
nue  for  the  ye.ar  will  be  close  upon 
600  million  dollars,  or  at  least  2no 
millions  In  cxces.s  of  last  year,  when 
a  record  was  established. 

A  Curious  Feature. 

A  curiotijs  feature  of  the  new  taxa¬ 
tion  Is  that  while  it  has  more  than 
fulfilled  Its  first  object,  which  was 
I  the  securing  of  revenue,  it  has  thus 
:  far  failed  to  achieve  its  second  pnr- 
I  l)ose,  which  was  to  discourage  extra¬ 
vagant  buying.  On  the  contrary,  rx- 
'  amination  of  the  records  show  that 
I  the  craze  for  luxurie.s,  which  grew 
j  out  of  the  war,  hais  incre.a.sed  rather 
■  than  dlniini.shed,  the  importation  of 
such  articles  as  silks  advancing  at 
I  an  amazing  rate.  The  result,  of 
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special  Circular 
on  request 

DcaMimorf  Seciteitibs 

CXIBPOX&ATXOZM  ij:?\rrBi> 

CANADA  LIPV  BLOO..  MONTNrAL 


ALBERTA  LOOKS 
FOR  PROSPERITY 
OF  RECORD  KIND 


Field  Crops,  Live  Slock,  Coal 
Product  ion,  and  5Ianufactur- 
ed  (ioods  F^slimatod  to  Bring 
lo  Province  .^550,000,000 — 
Big  Business  Assured — One 
Farmer  Has  $1,000,000  Crop. 


(From  the  Falgarj  Bnrr«n  of  The 
]  iiiancinl  Times.) 

C’algary.  -During  SeptdmbeT,  hiiisl- 
ne.ss  in  Calgary  experienced  a  re-vlvaJ 
such  JUS  has  not  l)ecn  rei’orded  In 
course.  Is  to  greatly  iuigment  revenue  I  yivars.  The  reason  Is  that  It  had  been 


to  have  set  in 

(Continued  on  Page 


7.) 


WHEAT  SITUATION 
A  REGULAR  PUZZLE 


I  fi-^eze-up  of  the  previous  fall  rc- 
jduced  the  acreage  aivailahlc  for  sery 
by  prematurely  <-ultina  off  the  plow¬ 
ing  operations.  Nature  jirovided  a 
recompense,  however,  in  the  i  x<  (  p- 
itionally  large  amount  of  mois.ure 
left  in  the  soil  from  the  heaw  snow 


Pulp  and  Paper  Stocks  Set  the  Pace. 

It  would  seem  tliat  the  (Canadian  market  had  only  been 
waiting  on  the  Ann  acan  to  give  it  an  opportunity,  for  as  soon 
as  W  all  Sti'pet  awo  •  from  its  long  letiiai'gy,  Montreal  Stock 
Exchange  brokers  found  their  books  filled  tvith  buying  orders 
once  more. 

As  in  previous  movements,  the  impulse  was  first  felt  in  the 
])il}p  and  paixm  gioup.  For  some  time  preriously,  there  had 
l>een  (;tuct  accumulation  of  Brompton  Pulp  and  Paper  at  around 
7.5  to  a  little  tiotter,  and  the  romor  was  heard  on  the  .street  that 
one  of  these  days  the  sttxk  would  go  up  to  8.5.  When  the  real 


I  from  luxury  taxation,  but,  on  tlie 
I  other  hand,  there  is  the  evil  which 
I  such  extravag.nncc  brings  in  virtue  of 
j  growing  exports  from  the  Enited 
Statee  ad,versely  affecting  exchange. 

Bright  Crop  Prospects. 
lAte.st  advices  reaching  here  would 
appear  to  indicate  that  the  Dominion 
Ilureati  of  Statlstici?’  estimafe  of  the 
wheat  crop  (placed  l.i-sf  week  at  289,- 
000,000  husliels),  wius  a  very  conser¬ 
vative  one,  .and  that  the  yield  will. 
If  anything,  considerfvbly  exceed  th.at 
figure.  Ais  a  consequence  there  is  a 
j  great  deal  of  optlmi.sm  in  Govern- 
I  tnent  and  official  circles,  the  feeling 
.on  all  sides  being  that  the  IVomiiiion 
is  ritpldly  getting  out  of  the  fiiian- 
(Contfniied  on  Page  7.) 


-  iSpi'ous'Mav''and'^.lune^^rainT"^^  movement  began  in  the  latter  part  of  last  week,  it  did 

Winnipeg.  —  The  wheat  situation  ,i,p  extraordinarily  favorable  grow- 1  iiot  take  the  Stock  long  t'o  justify  the  predictions.  It  ultimately 
has  become  a  puzzle  to  everybody  in  :  jnj.  weather  w  hich  characterized  j  made  the  85.  blit  profit-taking  ensued  and  the  price  fell  back 
W  o.stern  t.anada.  The  unwillingness  r,bese  two  months 
of  Great  Britain  to  buy  any  of  the  >  Aitove  Average  Ifiialitv. 


new  crop  h«a.s  brought  .ilKOUt  a  condi¬ 
tion  that  the  Wesi  had  not  looked 
for  at  all.  Opinion  as  regards  the 
outcome  is  greatly  divided.  In  some 
quarters  it  is  thought  that  Great 
Britain  is  trying  to  force  down  the 
price  of  American  and 
wheat  l>efore  she  come.s 


\  slightly.  Humors  of  dividend  increases  were  heard,  but  many 
That  the  1920  crop  as  a  whole  will  i  tjie  comi^ny  direpixled  these  rimior.s, 

he  above  the  average  in  quality  hasl'x^heviiig  them  unlikely  of  realization  in  the  immediate  future, 
already  been  estsibiiished.  It  has  and  preferring  to  point  to  the  earnings  of  from  $400,000  to 
been  predicted  from  reii.abie  sources  j  000  per  month  as  justification  for  their  confidence  in  the 
that  less  th.an  2t.  p.c.  of  It  ;  .shares.  Followinc  the  move  in  Brompton,  came  activity  and 

Canadian  This  means  that  the  top  prices  will  i  Strength  m  Spanish  Kiver  issues.  Accompanying  this  was  a 
into  the  (,htained.  i  measure  of  confirniation  of  the  .statement  that  the  directors 


OPEN  MARKET  FOR 
VICTORY  ISSUES 


Action  of  Lending  Toronto  Honses  in 
Joining  Toroiilo  Stock  Exchange 
Presages  Ojieii  'I'rading. 

(From  the  Toronto  Bureau  of  The 
Finnnelal  Times.) 


ost.'iblislH'd  as  cs-rtain  that  Alberta 
would  have  n  groat  gr.xln  crop. 
csiK'ci.ally  of  whe.at.  The  Impetus  tn 
coinniercdal  dealings  was  not  con¬ 
fined  lo  the  retail  merchants  but  ap- 
plieii  to  lumlver,  building  materials 
juid  the  other  nnbfftanllal  eJemantis 
which  have  to  do  with  tho  growth 
of  a  community. 

This  increased  huslnees  Is  not 
peculiar  to  Calgary.  Tt  Is  the  same 
throughout  Alberta  for  the  good 
crop  is  general  and  It  Is  now  a  mat¬ 
ter  of  record  that  the  harvest  w*lU  be 
by  far  the  gi-ealcst  in  tbe  hlstCMT  of 
the  pixninee. 

Twenty-Two  Bushels  fa  Acre. 

A  few'  weeks  Jigo  t  he  average  yield 
In  Alberta  w.-is  e.stlniated  at  eighteen 
bu.shcl.s.  To-day  no,  less  an  author¬ 
ity  fli.an  .Tames  McCalg,  provincial 
statistician,  annonneos  that  the 
av'erage  whe.at  yield  in  Alberta  will 
he  twenty-two  bushels  to  the  acre 
a.iid  tliat  the  crop  will  he  far  greater 
than  expected  or  prrsiicted  l)ecauae 
of  the  much  increa.sed  area  that  has 
been  tilled.  ThI.s  area  is  twice  as 
large  as  in  1916,  when  the  wheat 
yi(*ld  was  69,000,000  Im.shels. 

A  Becord  1  lidd. 

And  now  the  report  from  tho 


Toronto-  Arrangomenfs  roncluded  ' 

!  by  a  number  of  tlie  larger  bond  ;  vviieat  y'ield  at  8.,.ti.,.000  bushfds 
I  houses  to  secure  sejits  on  the  Toron- 1  "J'Ich  at  an  average  value  of  $.,.60 


market  to  buy.  It  i.s  claimed  that;  Experience  has  shown  that  the  I  pimmod  to  make  the  company  tlic  second  lai'gest  new.aprint  pro- 

she  does  not  '  |hree  most  reliable  estimates  annual- !  the  world,  coming  .Second  onlv  to  International  Paper, 

owing  to  the  low  rate  at  wnir.ii  tne  ]v  ntade  of  the  western  rron  are  i  o  -i  t-.-  -hi  i  • 

pound  sterling  is  srlling,  and  wants  those  prepared  through  the  Bur.  au  1-2^0  ton. S  per  day.  Spanish  RlVCr  Will  be  producing 


to  Stock  Exchange  are  now  lielieved 
to  l.e  an  indication  that  .-irrange- 
nient.s  will  shortly  be  made  to  have 
the  Victory  lioans  regularly  traded 
In  on  the  Exchange. 

Kecent  developments  have  Indi 


to  get  credit. 

I  la  other  quarters  the  opinion  is 
i  just  as  strongly  held  that  England 
!  may  he  .staying  out  of  the  market 
I  too  long  and  will  find  It  necess^ii-y 
I  to  pay  higher  than  prosent  prices, 
j  when  she  does  begin  to  fill  her  re- 
1  quirements.  In  the  meantime  the 
:  situation  has  cau.sed-a  great  deal  of 
i  unrest  and  uncertainty. 


will  prfKiuee  $215,727,200.  This  will 
l>e  more  th.an  four  times  the  revenue 
of  tihe  bumper  yt'ar  of  1915. 

These  figures  he.ir  out  the  earlier 
estimates  of  y'our  corrc.spondent  who 
put  the  wheat  yiol.l  of  Alberta  at 


(fonflnned  on  Page  7.) 


(fonllnned  on  Page  16.) 


NESBITT,  THOMSON  &  COMPANY 

Limited 

IWESTOENT  BANKERS 
Government  £sf  Corporation  Securities 

MONTREAL  TORONTO  HAMILTON  LONDON,  ONT. 


Ontario  City  Bonds  Offered 
at  a  Very  Attractive  Price 

We  have  a  eiBaU  block  of  R'^r  bonda  Uaiicd  by 
an  cstabllsbed  oafailo  City.  Tbc  bonda  arc 
*  Isaocd  in  dCBemlBatloiu  of  Sl.OOO  and  odd 
omoanta,  and  mature  April  lat.  ingl-llMO. 

Owing  to  preaent  eondittona  wc  arc  In  a 
position  to  offer  them  at  a  Tcry  attrnctiTc 
price. 

Price  OB  application. 

Tam  may  wire  er  telephone  at  our  expense 
for  foil  UrfermatloB. 

Canada  Bond  Corporation 

LIMITED 

14  King  Street  East  -  «  •  Toronto. 


Canada’s  Revenue- 

A  Victory  Bond  Safeguard 


At  exltting 
prices,  the 
1933  maturity 
(tax  free) 
which  we 
recommend  to 
those  with 
incomes 
exceeding 
$6,000  a  year, 
can  be  bought 
to  yield  5.87%. 

The  1934 
maturity, 
which  we 
recommend  to 
those  not 
materially 
affected  by  the 
Income  Tax, 
assures  you 
of  an  interest 
return  of  6.25% 
for  fourteen 
years. 


OfTirial  statements  place  Canada’s  estimated  rev¬ 
enue  for  the  current  year  at  approximately 
$600,000,000.  This  represents  an  amount  almost 
equal  to  tliat  derived  from  the  largest  War  loan, 
and  is  more  than  $100,000,000  in  excess  of  last 
year’s  revenue. 

Vietory  I^oan  Bonds  are  a  direct  and  primary 
obligation  upon  this  revenue, — this  is  one  of  Uie 
reasons  that  tlie  securities  of  the  Dominion  of 
Canada  rank  high. 

Certain  elements  have  brought  about  a  period  of 
tight  money,  with  the  result  that  we  are  now  in 
the  midst  of  a  “buyers’  market.”  This  means 
that  in  a  Victory  Bond  transaction,  the  advantage 
is  with  the  purchaser. 


Mail  your  order  or  write 
for  particulars. 


We  make  deliveries  free 
of  expense  to  yon. 


Wood,  Gundy  &  Company 


Toronto 

Satkntooa 


157  St.  James  Street 

Montreal 


New  York 
London,  Eng. 


rated  the  ixxs.sihillty  of  o))<'n  trading  i  80,000,000  hnshej.s. 

in  Vietory  Ijoan  bonds  and  the  clos-l  ^  l-S.- 

!  ing  out  of  the  speeial  eoniinitteoH.  it  t)u.sh«ds  bo  tlie  Ott.'iw  a  bureau 

'  is  felt  that  .such  a  large  husiness  has !  revonue  Kliould  he 

been  developed  in  these  Is.sues  that  $90,0(y0,0n0. 

the  bond  houses  will  tie  at  a  disad- 1  Total  Value  of  $.6.VMie9,00fl. 
vantage  as  ag.aln.st  niernliers  of  the  |  n.ve  will  7>roduce  $2,000,000,  harley 
Toronto  .Stock  Exch<ange,  when  the  |  ^15,000, 000,  llax  $1,600,000  and  alfalfa. 


I  open  market  1b  restored  and  trans- 
j  action.s  again  handleii  on  tho  ex¬ 
changes  here  and  in  Montreal. 

During  the  past  few  w’eeks  it  is  re- 
■  ported  that  piirehases  by  the  Com- 
i  mitlee  have  been  very  largely  in  ex- 
1  ress  of  the  offers  for  sale.  It  Is 
'  thought  that  in  September  alone  the 
excess  of  sales  over  jnirehases 
would  total  close  to  $20,000,000. 


hay,  potatoes  and  other  field  crops 
will  imviuee  at  lea.st  $6,000,000. 
Dairy  products  are  greafx?r  than  last 
year  when  the  value  was  $31,000,000 
and  from  the-se  department-s  the  total 
revenue  will  be  well  on  to  $60,000,- 
000. 

With  the  revenue  from  the  llve- 
fitoek  .and  plus  the  coal  and  manu- 

(Continued  on  Page  7.) 


In  Great 
Demand 

In  this  vaonCh*s  Investment  Items  w®  men¬ 
tioned  that  we  would  send  a  copy  of  the 
Canadian  Pulp  and  Paper  Review  to  any 
business  man  or  investor  who  inquired  for  it. 

The  result  is  a  strikingly  active  demand  for 
it,  indicating  a  wide  Interest  in  Canadian 
pulp  and  paper  securities. 

We  are  glad  of  this,  because  the  more  in¬ 
vestors  who  read  the  Review,  the  greater  wW 
be  the  appreciation  of  the  industry’s  basic 
strength  and  national  importance. 

While  the  edition  lasts,  we  will  send  out 
copies  free  to  those  who  wdte  enclosing  this 
advertisement. ' 

Royal  Securities 

^  •^CORPORATION 

s/  LIMITRO 

MONTREAL 

TofMrta  H*nf«  *  St  loin  WlMipw  Vtwoowr  SwrYoilc ''lowioiv**  „ 

”n  i  r  'I'F  'ti 


Toronto. 


n 


THE.  flHANTTAL,  TBIfES,  WOWTREAtT  SEPTEWREtt 


BANK  OF  MONTREAL 

Erttbllghed  orer  100  Yean. 

Capital  Paid  up  -  -  -  -  $22,000,000 

Rest  - . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  $571,150,138 

BOARD  OF  DIRECTORSi  ^ 

'  Btr  yiaceat  Mereditli,  Bart,  Preitdest 
Sir  Gbarlei  Gordon,  G.B,En  Tice>PresIdeiit 
B,  B,  Asses,  Esq.  ^rd  Shanshaess/,  K,C.T.O.  C.  B.  Hosanr,  Esq. 

H«  B>  Dmmaiond,  Esq.  D.  Forbes  Ansns,  Esq.  Wm.  McMaster,  Em 
Lt'CoLMolson,  CJI.G.,M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanelerlb  Bsq. 
€U  B.  Fraser,  Esq,  Colonel  Heary  Cockshntt  J.  H.  Asblom,  Esq, 

E.  IV.  Beatty,  Esq,,  K.C. 

Head  pffktt  MONTREAL 

Sir  Frederick  Trilllams*  Taylor,  General  Masaser. 

Thronabant  CsaMIe  and  NeirfoaadSMd. 

At  London,  Engtond,  and  at  Mwleo  Olty. 

In  Paris,  Bank  of  Montreal,  (ftalieo). 

In  the  United  States— New  Teik,  CMeac*,'  SSsKaas; 

San  Franrisro— British  American  Bank 
(owned  and  controlled  bjr  the  Bank  of  Blon treat) 

West  Indies.  British  GuUna  and  West  Africa— Tte 
onlal  Bank  (In  which  an  Interest  b  owned  hy  the 
Bank  of  Montreal.)  _ 


Blanches  snd  Agencies: 


THCAKRCFIANTSBANR 

NaaSOmasiMonSraaL  'OH  CANASAl  EsIsbllBhad 

raM,Up  Capital  ....  fS’SMK 
Beserre  Pond  and  (Tiidirldei  PioBli  • 

'  Total  Depoalts  (31rt  Joir,  1910)  -  erw  I18*,SOO,00# 

'  Total  Asaets  (31st  Jab.  192())  -  erw  200.000,00# 

Pbesidbnt:  Sir  H.  hfontaga  Allsn,  C.V.O. 
Vic&PresidbnT:  a.  J.  Dnwes 
Obnbral  Manager:  D.  C.  Maesrow 
SVPT.  OP  Branchbs  AMD  CHIEF  Inspbotob:  T.  E.  Bterrstt 
OamsAL  Sgwawsoai  W,  A.  MELDRtm 

DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Branches  in  all 
parts  of  Canada,  and  correspondents  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  promptly, 
have  them  accepted,  and  eolkot  payment,  with 
the  least  possible  trouble  and  cost  to  you. 

Ml  BraoeBMln  Oanada  Bxtmdlaa  Rom  the  Atfamtlc  to  tho  PadOe. 


MONEY  REUEF 
DEPENDING  ON 
WEST.  OANADA 

C.  A.  Bogert,  General  Manager, 
Dominion  Bank,  Says  Money 
Stringency  Momentary,  and 
Easing  Up  Depends  on  How 
Quickly  Cr(H>  is  Sold  Outside 
of  Canada. 


Canada  Need  Not  Impose  Fresh 
Taxation  of  Nature  to  Cause 
Anxiety  to  Manufacturers 


More  than 


once  a  request  hsa  boea  rseoHrofl  £rom  some  A3neTl<^ 


Helping  Humanity 

BETWEE5  the  wheat  on  oar  prai¬ 
ries  and  the  dafly  bread  of  the 
people  of  thlK  roantTy  and  of  distant 
lands  rnns  a  long  chain  of  oper- 
wXLtmAf  each  link  of  which  Is 
■traagthened  by  banidnf  serrlees. 

For  6S  years  this  Bank  has  been 
pifirfleged  to  fnrnfsh  a  substantial 
part  of  the  financial  energy  neces¬ 
sary  la  the  growth,  transportation 
aad  marketing  of  Canada’s  Tsst 
srops. 

UNION  BANK  OF  CANADA 


Wlnnip^. — ^Thie  size  of  the  west’s 
crop  and  the  speed  with  which  it  oon 
be  exiiorted  will  have  a  powerful  In¬ 
fluence  upon  the  present  money 
stringency,  according  t»  C.  A.  Bogert, 
general  manager  of  the  Dominion 
Bank  and  president  of  the  Canadian 
Bankers’  Association,  who,  with  A. 
W.  Austin,  vice-president  of  the  baxlk, 
and  a  party  of  dlreotora  axe  TtstUog 
the  Bank’s  branches  In  western 
Canada. 

In  the  party  are  R.  J.  Christie,  W. 
W.  Near  and  R.  S.  McLaughlin,  Fi^k 
L.  Patton,  of  Winnlx>eg,  ai^stamt 
general  manager,  and  D.  Dawson, 
eastern  Inspactor. 

”The  country  Is  suffering  from  a 
momentary  stringency,  and  whether  | 
or  not  this  Is  going  to  be  effscdTely 
relieved  depends  largely  upon  west¬ 
ern  Canada,"  Mr.  Bogert  dedaoned. 

"We  are  going  to  have  a  very 
SBtlsfactoTy  crop,  biit  It  must  be  sold 
quickly  outside  of  Canada,  for  caalb, 
to  Improve  the  situation.’’ 

"Is  It  true  that  the  banks  have  Im¬ 
posed  this  stringency?’’  he  was  ask¬ 
ed. 

"It  Is  not.  Productloin  baa  been 
encouraged,  and  at  present  arrange¬ 
ments  are  being  made  to  advance 
large  sums  to  the  elevator  oomiponles 
and  exporters  to  assist  them  in 
marketing  our  crop." 

Mr.  Bogert  was  asked  whether  or 
not  the  1100,000,000  estimated  In 
eaeteon  papers  as  the  amount  whldh 
would  be  required  to  flnance  the  mar- 
eOnig  of  the  grain  crop,  was  In  his 
opinion  close  to  the  mark.  He  ex¬ 
pressed  the  view  that  a  much  larger 
sum  might  bo  required.  ’The  amount 
needed  would  depend,  he  declared,  on 
the  speed  with  which  the  grain 
reached  the  eleva/tors,  and  Is  sub¬ 
sequently  delivered  to  foreign  pur¬ 
chasers. 

The  Dominion  Bank  party  Is  ex¬ 
pected  to  return  to  Wlnnlp^  about 
October  1. 


qulry  was  as -  , 

the  New  York  Agency  of  the  Royal  Bank  of  Canada 

"As  the  result  of  the  war  economic  conditions  In  the  helUgerentooon- , 
tries  are  In  a  rstate  of  flux.  All  are  carrying  unprecedented  debts,  the  In-  i 
terest  on  which  Is,  in  many  cases,  sufficient  to  consume  the  major  portion  i 
of  income  derive.d  from  past  sources  of  taxation.  There  Is  some  ' 

talnty  as  to  how  these  nations  will  successfully  finance  themseltves  In  the 
future.  The  question  of  what  steps  they  will  take,  not  only  to  pay  Interest  | 
on,  but  to  amortize  the  principal  of  their  debts,  without  Imposing  burdens  i 
on  Individuals  and  corporations  which  by  present  opinion  would  be  thought  I 
excessive,  must  be  considered  by  any  manufacturer  contemplating  a  move-  j 
ment  involving  capital."  | 

Dominion  Fnlly  Capable, 

An  answer  to  a  question  of  this  nature  must  necessarily  be  a  question  : 
of  opinion,  based  on  a  study  of  the  country's  statement  of  affairs.  Its  reve¬ 
nue,  e:q)enditiire  and  debt.  Our  unreserved  opinion  Is  .that  the  Dominion  Is  j 
fully  capable  of  freeing  Itself  from  Its  load  of  war  debt  without  Imposing  I 
fresh  taxation  which  should  cause  concern  to  manuCacturers  contemplating 
a  move  to  this  country. 

We  have  compiled  a  schedule,  which  Is  given  below.  Showing  receipts 
and  expenditures  from  five  years  before  the  war,  to  date;  this  ateo 
shows  surplus  on  ordinary  account,  capital  expenditure,  including  war  ex¬ 
penditure,  and  the  changes  In  the  net  debt 

Fiscal  Tear  Ending  March  Slst  Beoetpts. 

Ifll2  1913  1914  1915  1916  1917  19M  IW#  MW 


Exports 


A  spedil  Department  of  ihir  Is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers. 

Exporters  and  others  having  business 
relations  with  fordgn  countries  are 
invited  to  avail  themselves  of  the  very 
complete  Infonnatlon  which  has  been 
gatiieied  by  the  Bank’s  Foreign  De¬ 
partment  This  may  be  done  through 
any  one  of  die  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  op  flS.OOO.OOO  R 


Pttad  $15,000,000 
S3A 


Customa . .  85 

Other .  61 


112 

66 


1914  1915  1916  1917 
Millions  of  Dollars 
104  76  98  184 

59  67  74  98 


144 

lie 


147 

1^5 


116 

195 


’Total  Revenue 


186  168  163  188 

Expenditures. 


172  282  260  812  880 


Cbargas  for  debt  ... 

13 

18 

15 

18 

24 

88 

Other . .  .. 

85 

99 

113 

117 

106 

110 

Carrent  Zhep-  •  •  -  ••  • 

88 

112 

127 

136 

180 

141 

Surplus . 

38 

66 

36 

•2 

48 

84 

Capital  Ei^ndlture 

Inc.  war . 

SO 

37 

87 

112 

208 

848 

Increase  In  debt  .... 

,  , 

114 

146 

264 

Deffit . . 

•• 

•• 

836 

449 

616 

878 

Estimated  Expendltnre 

Estimated 

1920-21 

Millions 

1920-21 

61 

127 


178 

83 


184 

812 

1,181 


77 

166 

283 

SO 

463 

883 

1,674 


105 
236  i 
___  ) 

840! 

40, 

401  ! 
36l  I 
1,935  : 


THE  DOMINION  BANK 

160  St.  James  Street  Montreal 

CAREFUL  attention  given  to  Foreigrn  Exchange 
Buainesq.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 

"  M.  S.  BOGERT,  Manager. 


NEED  BILLION 
DOLLARS  MOVE 
GRAIN  CROPS 


W.  Moffatt,  General  Manager, 
Imperial  Bank,  Says  No  F^ar 
of  Any  Sudden  Slump  in 
Prices  Which  Might  Cause 
Panicky  Conditions  —  Situa¬ 
tion  in  West  Satisfactory. 


Interest  on  debt . $142 

Penslona .  27 

lAnd  settlement  ..  .....  60 

Re-establtehment  ..  ..  . .  34 

1263 

Other .  187 


Millions 

Ordinary  revenue  ..  ..  . . 381 


Accxmnts  which  will  be  colleoU 
ed  during  coming  year,  main¬ 
ly  from  England .  190  ; 


THE  BANK  OF  NOVA  SCOTIA 


Ct^Hd 

ReseiTe  Ftoid 
Total  Asseta 


f»,70<M)00 

nSfOOO.OOO 

$225,000,000 


With  800  hrandMa  aftaated  In  aO  the  Important  oen- 
tree  of  the  Dominion,  as  weD  aa  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Fwto  Rioo^  and  in  the  United  States  at 
Boeton,  Chicago  and  New  Yoik,  this  Bank  la  in  an  excel¬ 
lent  position  to  give  efficient  awioe  to  the  aooounta  of 
Manufaeterera  and  Merehanta. 


Total 
Capital  . 
War  ..  , 


Total  ..  .. 
•Deficit 


8440 

68 

38 

.  636  Total .  8671 


During  the  year  Just  past  the  country  paid  off  a  floating  debt  of  8247,- 
000,000  out  of  the  proceeds  of  the  Victory  Loan  Issue  of  1919..  The  short 
date  indebtedness  at  tho  close  of  tho  year  amounted  to  only  $88,966,000.  The 
coming  year’s  surplus  of  revenue  over  current  expenditure  will  be  used  to 
further  reduce  tbip. 

The  Finance  Minister,  In  his  Budget  Speech  of  May  18,  1920,  said: —  ! 

I  "The  duty  today  Is  not  only  to  carry  on  the  Government  of  the  country,  I 
I  without  any  addition.s  to  the  debt,  but  on  the  other  hand,  to  promote  meas-  i 
ures  which  will  reduce  the  nation’s  obligations."  ; 

I  As  shown  abtwe,  the  present  debt  Is  about  two  billion  dollars,  average 
Intexeot  6^  p.c.,  annual  Interest  charges  one  hundred  and  ten  million 
dollars.  For  next  year,  orte  hundred  and  forty-lw-o  million  dollars  are  pro¬ 
vided  for  interest.  This  includes,  however,  sinking  fund  for  pre-war  loans,! 
provision  for  loss  on  exchanges,  cost  of  administration,  etc.  ! 


AFRICAN  BANKING  CORPORATION. 

MmItMl.  (hONDOM) 

r$MviiB  Capitol  Had  Basonrq  - 
Om  60  Branelies  and  AfOBdoa  tbrongboot  South  Africa 

Princ 


NEW  TOBK  AOENOT 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  Invited  from  Canadian  Shippers  to  South  Africa, 
end  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


Cnstomg  Revenne  Increosliif. 


The  cuntoms  receipts  of  1913,  one  hundred  and  twelve  million  dollars, 
would  have  paid  the  past  year’.s  Interest  charges.  Since  then  customs  re- 
„  I  venue  has  increased  tremendously,  mainly  on  accoimt  of  larger  trade  and 

(rrom  the  Vancouver  Bureau  of  Thcj  higher  prices,  partly  on  account  of  the  7Vfe  P-c.  customs  War  Tax,  which 
Financial  Times.)  has  now  been  lifted.  The  total  revenue  from  customs,  for  the  year  ending 

Vancouver  —  Canadian  business!  ^1,  1920,  was  $185,000,000.  Ordinary  revenue  was  $380,000,000, 

men  need  not  fear  any  eudden  slump!  agalrort  ordinary  expenditure  (including  Interest  on  war  debt)  of  $340,000,- 
In  prices  w-hich  might  cause  panicky  i  *  surplus  of  $40,000,000,  an  amount  more  than  sufficient  to  cover 

conditions,  according  to  W.  Moffatt  ^  apprnpriatlon.s  other  than  war  account.  j 

General  Manager  of  the  Imperial  whole  matter  Is  war  expenditure.  Tho  demobilization  j 

Bank  of  Canada,  who  has  paid  a  visit  j  proved  extremely  expensive.  Canada  bad  half  a  million  sol-  * 

to  Vancouver  and  Victoria  He  was  dlers  in  the  field  and  every  one  of  these  received  a  bonus  on  discharge 
accompanied  by  Dr.  Hamilton  Mer- j a  total  of  $200,000,000.  This  drain  will  soon 
rltt,  vice-president.  a  Uiing  of  ihe  past.  Appropriation  on  capital  account  for  war  expendi- 

Mr.  Moffatt  announ<:ed  while  In  ^  ?18,000,o00  for  1920-1921,  as  compared  to  about  $375,000,000  for  1920. 

Vancouver  that  It  was  not  the  Imnie-  ^84,000,000  for  land  settlement  and  re-establishment  of  soldiers,  charged  on 
diate  intention  of  the  bank  to  con-i  current  revenue  for  next  year,  should  bo  sharply  reduced  each  year.  Pe.q 
struct  an  up-to-date  banking  build-  the  only  permanent  charge.  | 

ing  in  this  city,  although  the  site  Is'  total  expenditure  for  1920-1921  Is  to  be  $536,000,000,  a  decrease 

available.  They  had  decided  to  wait  the  yetr  before  of  $200,000,000. 


Die  Sterung  Bank 

0P  Canada 

sraan  OFFICE  •  •  TOBOirro 

■sattool  OfiMl  in  IT.  JAMlf  STBKBT. 

Personal  Banking  Serrlc©-^  we  Interpret  It— mcaim  that  our 
ofllcers  make  themselves  personally  familiar  with  each  client’s  busl- 
nees;  study  his  problems,  if  necoeeary.  In  his  own  ofliee;  give  him 
the  full  benefit  of  close  oo-operaAlon  and  broad  business  relationship 


HmeBjuiksCjuuda 


Ths  Ifnclens  of  every  Independent  fortnne  Is  a  Savings  Account. 
Imrestnents  can  only  be  made  with  capital  and  capital  can  only  be 
•cqnfrai  by  saving  from  earnings. 


I ,  for  more  settled  conditions. 

Fall  in  Prices  Inevitable. 


BE  ANCHES  and 
CONNECTIONS 
THBOCGHOCT 
CANADA 


MONTBEAL-  OFFICES 

TrantporUUon  Building,  130  St.  teniM  Street 
2111  Ontario  Baxt,  cor.  Darldson  Street 
1318  Wellington  Street,  Verdun 


MEXICO  PLANNING  i 

In  a  statement  on  the  general  fin-  —  _  ri  riRT  i  A  a  at  I 

ancial  and  business  situation  ho  said  j  Tf]  pi  n||T  I  nANi 

there  was  bound  to  be  a  fall  In  prices '  writ  bwnii^ 

but  the  decline  would  be  gradual. 


STAFF  CHANGES  IN  I 
BAKK  OF  COMMERCE 


Through  good 

times  and  bad  times  fox 
the  past  45  years  this 
Bankhas  steadily  given  its  best 
efforts  to  the  development  and 
upbuilding  of  theagricnltural, 
manufacturing  and  commer- 
ciibl  business  of  this  Country. 
Ourefficientserviceisayailable 
for  the  benefit  of  all  customers. 

tSff 

THE 

STANDARD  DANK 

OF  CANADA 

MONTREAL  BRANCH 

* 

130  SV.  JAMES  STREET 
E.  C.  GRCCN,  -  •  ManaoM* 


BORROWING  PUBLIC 
MAKE  HIGH  RATES 


The  truth  is,  that  the  borrowing 
public  is  responsible  for  the  high 
rates  for  money,  just  as  the  buying 
public  is  responsible  for  the  high 
prices  for  coal,  sugar  and  cotton 
goods,  says  a  leading  Montreal  bank¬ 
er.  The  public  must  learn  to  respect 
the  law  of  supply  and  demand  and 
govern  Individual  affairs  accordingly. 
High  interest  mtes  like  high  prices 
signify  that  demand  Is  out-running 
supply,  and  If  the  supply  cannot  be 
increased  the  demand  must  be  cur¬ 
tailed.  The  volume  of  money  and 
credit  cannot  be  made  to  satisfy  all 
possible  demands  by  the  public  for 
purchasing  power;  the  public  must 
restrict  its  wants  within  an  aggre¬ 
gate  that  is  consistent  with  a  sound 
state  of  credit,  or  If  It  falls  to  do 
so  take  the  consequences.  A  high 
Interest  rate  Is  the  mildest  effective 
means  of  bolding  demands  ih  check. 
Higher  rrofits  and  Higher  Interest 
Moreover,  In  the  general  need  for 
greater  production  it  should  not  be 
overlooked  that  the  fundamental 
need  Is  for  more  capital,  and  that 
this  affords  an  econemic  Justification 
for  both  higher  profits  and  higher 
interest  rates.  These  are  the  chief 
means  by  which  new  capital  Is 
created.  There  is  as  great  a  need  at 
this  time  for  more  banking  capital 
as,  for  more  of  anything  else,  and 
no  reason  for  limiting  banking  pro¬ 
fits  in  favor  of  other  profits,  or  in 
favor  of  credit  expansion. 

The  real  cause  of  the  high  prices 


owing  to  the  world-wide  shortage  in  »potlaUons  Fnder  Way  to  Bring  Out 

Koods.  He  said  the  conditions  gen-i  _ _  i  x*  i 

erally  throughout  tho  west  were  large  Issue  in  >pw  lork. 
good,  largely  because  of  fawrablei  New  York — The  financial  district 
crop  conditious.  hoars  that  Mexico  will  make  fresh 

rarefnl  Abnnt  loans  ovortures.  sKortly.  looking  to  the 

tarefnl  About  Loans.  ,  flotation  of  a  large  loan  in  the  United 

Regarding  loans  he  said  the  banks  '  States, 
of  Canada  were  very  careful  now  and  the  past  year  or  so,  several 

were  discouraging  extension  of  ere- 1  Mexican  financial  missions  have 

1“  ^  journeyed  to  New  York  and  Wash¬ 
able  to  finance  the  wheat  crop  and  |  jjjg  pulse  of  American 

other  gr^ns,  which  would  take  one  i  financiers  on  the  matter  of  obtaining 
billion  dollars  bet^jeen  fl-nd  '  fii^ancial  ass. stance  here.  Their  pro- 

spring.  However,  legitimate  loans:  pp^nls,  howcer,  met  with  little  en- 
were  taken  care  of  by  the  thtisiasm,  owing  to  the  unsettled  con- 

banks  all  the  way  through.  !(iitions  exiisting  at  that  lime  in  Mexl- 

In  estimating  future  price  tenden- 1  pp 
cies  he  said  It  must  he  remembered  i  I  .• 

that  Canada  had  a  big  debt  which  had !  ,  ^he  ear  v  part  of  W19  a  fman- 
to  be  paid  and  tw'o  much  was  Im-  T,®  "''ObP  leaded  by 
ported  from  the  United  States.  The ,  Secretary  ,if  the  Mexl- 

morc  these  imports  were  reduced  tlie  i  Treasury  under  the  Cananza  rc- 
-  •  .  -•  I  gmie,  came  to  New  York  and  dis¬ 

cussed  with  J.  P.  Morgan  &  Co.  and 
other  banking  Intecrsts  the  matter 
of  tho  rehabilitation  of  the  Mexican 
debt,  which  ia  round  figures  Is  estim¬ 
ated  at  $400,000,000.  At  the  time  Mr 


less  would  be  the  discount  on  our 
funds. 

SEMI-FINALS  IN  BANK  GOLF. 


!  Toronto.  —  The  semi-finalists  in  '  \ioto's  tisit  was  regarded  as  nothing 
I  Canadian  Bank  of  Commerce,  Toron-  j  more  than  an  "expedition  of  inquiry.  ’ 

I  to  Golf  Tournament,  are  Messrs,  j  j{o.(^.pypp_  negotiations  fell  flat, 
j  Sevrell,  Thorpe  and  Colley,  and  either  ]  gs  it  wais  pointed  out  to  these  finan- 
Mr.  Henders()n,  Mr.  Chisholm  or  Mr.  j  pig]  cnivoys  that  no  assistance  could 
I  McCarthy.  Furloughs  have  interfer- 1  t,p  giypjj  unless  it  carried  the  guar- 
j  ed  with  the  playing  off  of  the  games  !  ggtpp  pf  the  American  Government. 

I  between  the  last  pamed.  |  Vbilo  it  was  not  officially  smted  so 

■  ■  "■  . . . —  !  at  the  time,  it  is  understood  that  the 

IMPERIAL  BANK  NEW  BRANCH,  i  government  refused  to  partici- 

I  pate  in  any  suen  guarantee. 

The  Imperial  Bank  of  Canada  has  |  i^jcal  bankers,  it  can  be  said,  look 
opened  a  branch  at  the  north-west  !  ^  jtii  favor  upon  Alvardo  Obregon, 
corner  of  Annette  St.  and  Runnymede  ^  the  newly  elected  Prosident  of  Mexi- 
Road  .Toronto.  i  pQ_  admit  that  the  matter  of  cx- 

* _ I  tending  a  loan  to  the  republic  is 

i  ‘‘lukewarm.’’  Washington  is  al.so  ex- 
has  been  the  waste  of  capital  and  1  pcctant  of  a  better  and  more  orderly 
the  attempit  to  make  credit  do  In- 1  administration  under  Obregon.  and  j 
stead  of  capital.  There  will  be  no '  bankers  feel  that  when  the  question  I 
correction  of  this  situation  except  as  [  of  financial  assistance  arises  again 


It  will  not  be  frowned  upon  so  quick¬ 
ly  In  administration  circles.  Rather, 
rnany  bankers  are  of  the  opinion  that 
the  matter  of  a  loan  will  bo  favorably 


capital  is  restored  to  normal  re¬ 
lations  with  industry  and  credit.  The 
pirotest  against  high  prices  and  high 
Interest  rates  Is  simply  thq  in¬ 
stinctive  but  futile  protest  against  j  cocBidered. 

the  grim  necessity  of  saving  to  make  I _ 

gtxid  the  expenditures  upon  the  war.  j 

Of  course  the  cost  falls  upon  con-  The  Financial  Times  reaches  a 
enmers  at  last;  but  was  anything  class  of  people  who  are  interested 
ever  saved  except  at  the  expense  of  and  able  to  buy  investment  securi- 
consumption  7  ties. 


I  'The  Canadian  Bank  of  Commerce 
I  announces  the  following  staff 
!  changes: 

J.  F.  Keyes,  from  St.  Thoma.s  to 
Toronto;  J.  B.  Matthews,  from 
Exeter  to  Sarnia:  J.  L.  .Marlatt.  from 
Sarnia  to  St  Thomas;  c.  W.  M.  Bar- 
num,  from  I>unn\1lle  to  Walkervllle; 
K.  A.  W.  Sutherland,  from  Walker¬ 
vllle  to  Toronto;  W.  L.  Downes,  from 
New  York  to  -Montreal;  B.  M.  Ix)ve, 
fi-om  r^amum  to  Montreal;  T.  M. 
White,  from  Sudbury  to  Timminis; 

J.  H.  Therien,  from  St.  Cbrysostome 
to  Montreal;  E.  W.  Fldler,  from  Mar¬ 
ket,  Toronto  to  Montreal;  W.  J. 
Archibald,  from  Belleville  to  Niagara 
Falls  Centre;  L.  J.  Perry,  from  Glace 
Bay  to  New  York;  H.  C.  Chisholm, 
from  Walkerton  to  Cobalt;  L.  C. 
Fissetto,  from  Cobalt  to  -Montreal ;  J. 
.Mc.MiUan,  from  Walkervllle  to  New 
York;  S.  D.  Kittredge,  from  Insp. 
Dept,  Halifax  to  .New  York;  A.  Mc¬ 
Neill,  from  Blenheim  to  Sudbury;  W. 

K.  Ross,  from  Ottawa  to  Toronto;  F. 
S.  Bowker,  from  Toronto  to  Ottawa;  I 
J.  A.  AValdic.  from  Stratford  to  Galt; 

R.  J.  Comerford,  from  Niagara  Falls 
to  Madoc;  M.  M.  Hill,  from  Madoc  to 
Niagara  Falls;  O.  T.  Gibson,  from  | 
Blenheim  to  Goderich;  W.  F,  Spragur, ' 
St  Catharines  to  Sudbury;  A.  G.  A. 
Vldlor,  from  Head  Office  to  Maricrt, 
Toronto;  P.  S.  Canning,  from  Truro  ' 
to  S.  Barrington  St.,  Halifax;  F.  S.  I 
Cudhea,  from  Yarmouth  to  Halifax  ;R. 
H.  McDade,  from  Halifax  to  Parrs- 
boro;  D.  W.  Macdonald.  Moncton  to, 
Halifax;  W.  M.  Melllsh,  from  Char-' 
lottetown  to  Halifax;  L.  Porter,  from  j 
Georgetown  to  Charlottetown ;  FI.  R.  I 
Dibblee,  from  Amherst  to  Montreal ;  j 
P.  J.  Halllsey,  from  Bridgew'ater  to  I 

S.  Barrington  St.,  Halifax;  A.  B.  | 
H(x>d,  from  Halifax  to  AVindsor,  N.S.; 
R,  W.  Mahoney,  from  S.  Barrington 
St.,  Halifax  to  St.  John,  N.B. ;  G.  F. , 
MacKaj’,  from  Bridgewater  to  Monc¬ 
ton;  F.  E.  AA'entzell,  from  Ixi  Have  | 
to  Montreal:  M.  H.  White,  from  St. j 
John,  N.B.  to  Sydney;  H.  J.  Cfnlk- : 
shank,  from  A'lef oria  to  Anyox ;  A. 

L.  Dundas,  from  Revelstokc  to  Supfs.  | 
Dept..  A’ancouver;  A.  Farquhar,  from  i 
Courtenay  to  Quesnel ;  D.  G.  Lauder, ' 
from  Greenwood  to  Cranbrook;  E.  R.  | 
C.  AVllcox,  from  Vancouver  to  Mel-j 
ville;  E.  A.  Bannon,  from  Antigonlsh 
to  Rainy  River;  C.  G.  Dowsley,  from] 
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BUSINESS  ACCOUNTS 

The  complete  banking  facilities  provided  at 
all  our  branches  enable  this  Bank  to  give 
Business  Accounts  the  care  and  attention  they 
need  and  deserve. 

The  Merchant  and  the  Manufacturer  will  find 
the  services  rendered  by  this  Bank  of  the  great¬ 
est  assistance  in  conducting  their  business. 

IMPERIAL  BANK 

or  CANADA 


IM  BRANCHES  IN  CANAD.A. 

A(.n«.  In  Cro.t  Britiln  ■  ENCL.\ND  -  LLO  VD8 

SCOTLa’no— *li(E°e.uVolCIUaAL  bane  OP  nnd’NATioNAL  PROVINCIAL  lORLIGN  BANk 


IRELAND-B.nk  of  Ireland.  DuMln  and  Branched 
Acent.  In  FRANCEiCREDITLVONNAlS.  LLOYDS 


to  Supt’s.  DepL  Winnipeg; 
lighmoor,  from  Winnipeg  to 


;  Herbert 

AA'.  H.  Ilighmoor, 

Supt's.  Dept.,  AA'innipeg;  C.  AA'.  Jones, 
from  Dauphin  to  Richard;  H.  R.  D. 
Robson,  from  High  River  to  Calgarj'; 
D.  AA’.  C.  S.vdal,  from  Calgary  to 
A’egrenlle;  H.  C.  Williamson,  from 
Hnmbolt  to  Star  City;  A.  Wilson, 
from  Star  City  to  Humboldt:  H.  N. 
Bennett,  from  Wroxton  to  Stavely;  J. 
M.  Black,  from  Beaver  Lodge  to 
Macieod;  G.  C.  B.  Baillio,  from 
Hoadingly  to  Kamsack;  J.  D. 
Bourassa,  from  St.  Norbet  to  St. 
Rose  de  Lac;  J.  R.  C.  Carter,  from 
Eckvllle  to  Shaunavon;  G.  S.  Fraser, 
from  AA’innipeg  to  North  Battleford; 
J.  A.  (Jordon,  from  Watson  to 
Semans;  F.  B.  Homibrook,  from 
Dclisle  io  Blaine  lo^ke;  AA’.  Ii.  Irwin, 
from  Kiiidersley  to  North  Battleford; 
A.  AV.  I-ancaster,  from  Calgary  to 
Delia;  G.  F.  lane,  from  Halifax  to 
Hanna:  M.  Murray,  from  Calgary  to 
Vulcan:  R.  E.  McNeel,  from  Melville 
to  Treherne;  E.  L.  Phare,  from  Cal¬ 
gary  to  Broderick:  J-  Pentreath, 
from  Moose  Jaw  to  Port  Frances;  H. 
Robinson,  from  Delia  to  Calgary;  F. 
Reed,  from  Drumhellcr  to  Delia;  H. 
M.  Stanley,  from  Charlottetown  to 
Tramping  Lake;  G.  Strange,  from 
Broderick  to  Calgary;  L.  H.  Talbot, 
from  Pounce  Coupe  to  Rolla;  J.  A. 
A’orrier,  from  St.  Norbett  to  Winni¬ 
peg;  F.  Waterhouse,  from  Naicam  to 
AA’adena;  E.  R.  C.  AA’ilcox.  from  Van¬ 
couver  to  Melville;  C.  E.  Paquet, 
from  St.  George  Beauce  to  St. 
Hyaclnthe;  G.  H.  Cordeau,  from 
Sherbrooke  to  Wellington  St.,  Sher¬ 
brooke;  ■  S'.—St.  J. ’L'e  Lievre,  from 


THE 

MOLSONS 

BANK 

Incorporated  1S55. 

Capital  and  Reserve  $9,000,000.00 
Over  130  Branches 

COLLECT  BT  BB.IFT. 

A  draft  Is  a  most  simple, 
economical  and  effective  system 
of  collecting.  No  matter  where 
your  creditor  is  located  THE 
MOLSONS  BAN’K  Collection  De¬ 
partment  will  have  your  draft 
presented  and  report  promptly 
when  paid. 

Consult  with  the  Manager  of 
any  of  our  Branches. 

E.  C.  PRA’TT,  General  Manager 


Sherbrooke  to  Supt’s.*  Dept..  Sher¬ 
brooke;  J.  M.  Dumont,  from  Rimou- 
ski  to  Cooltshire;  R.  Amyot.  from 
East  Angus  to  Beebe:  I.  G.  T.  Lynch, 
from  Leanoxville  to  Insp.-r  Dept., 
Sherbrooke. 


THE  nKANCIAL  ITMKS,  MONlUEAL.  SEPTEMHEK^gSr  lfl?0 


n  o  n  n  n  o  on  c  ^ 
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The  Greemhields 
Monthly  Review 

W««  been  in  existence  for  over  ten  years. 

Datiiu  that  time  it  hss  interpreted  and  fore* 
cssteo  the  cenersl  trend  of  the  flnsncisl 
situation  wiu  a  considerable  degree  of  ao* 
curacy. 

Banhers.  merchants,  and  investors  tell  ns 
that  it  has  been  helpful  to  them  in  the  con* 
duct  of  (heir  afiislrs. 

We  are  glad  to  send  it  to  investors  free  of 
charge  on  request. 

Writtfor  R»vi*w  “A  “ 

Greenshields  &  Co. 

Members  Moatresl  Stock  Exohaoge 
Dealers  ia  CaTiadiaw  Bond  Iwnaa 

1?  St  Joha  Su  Montreal 


§2,300,232.13 

CITY  OF  OTTAWA.  ONTARIO 

DEBEN'TURES  FOR  SALE 

Sealed  tenders  addressed  to  the  "rhairman  of  the  Board  of  Con¬ 
trol.’  and  marked  "Tender  for  Dehentures"  will  be  received  by  the 
City  of  Ottawa  up  to  3  p.m  .  standard  time,  on  Ttiesday.  the  twenty- 
eigtith  day  of  September.  IP'Jd.  for  the  purchase  of  Debentures  of  the 
following  amount.*  and  terms; — 

f  85. 307. .31 . .  .  .  Id  years 

i,  3,)7,562.fiS .  ...  15  years 

448.362.14 . 20  vears 

1.403. 000.00  .  .  50  years 

*2.300,232.13 

■  All  Debenture.*  bear  interest  at  the  rate  of  O'",,  and  are  !.«sued  on 
the  ’nstalment  plan.  That  is  to  sav.  each  is.«ue  is  repaid  in  such 
annual  amount,*  that  the  aggregate  amounts  paid  on  principal  and  In¬ 
terest  each  jear  are  equal.  Each  Debenture  is.  however,  for  a  definite 
amount  payable  at  the  end  of  same  year  with  interest  coupon.*  attached 
payable  semi-annually  Interest  is  payable  1st  Januar.v  and  Ist  July. 

The  Debentures  kre  an  obligation  of  the  t'ity  at  large,  are  issued 
iP  coupon  form,  with  p>o\ision  for  registration  of  principal,  bear  date, 
1st  July.  1920,  and  are  in  denomination.*  of  *1.000  00.  *500.00,  *100.00. 
and  odd  amounts. 

The  Cit.'’  will  make  these  Bond.®  payable  either  in  Canada  alone  or 
both  In  the  L’nited  .States  and  Canada,  as  may  be  decided. 

Debentures  will  he  paid  at  the  hranche.*  of  the  Bank  of  Nova 
Scotia  at  Ottawa.  Toronto,  and  Montreal,  and,  if  payable  in  the  United 
States,  at  the  National  Bank  of  (.'ommerce.  New  York 

Tenders  will  be  received  as  follows:  (li  Bonds  oa*able  a.*  to 

principal  and  interest  in  i.'anada;  (2)  Bond*  payable  both  in  Canada 
and  the  United  States 

■MI  tender,*  must  he  on  the  official  form. 

Accrued  interest  from  the  1st  July.  1920.  must  be  paid  in  addition 
to  the  price,  tendered. 

Tenders  specifying  for  Debentures  other  than  Uio*e  herein  de- 
.scribed.  or  containing  conditions  varying  from  the  above,  will  not  be 
considered. 

Delivery  or  the  Debentures  will  he  made  as  soon  s*  the  Deben¬ 
tures  are  printed  and  signed,  upon  payment  of  the  purchase  money. 

.3  certified  cheque  payable  to  the  Citv  Trea.'iurer  for  the  sum  of 
*10,000.00  must  accompany  the  tender 

The  highest  or  any  tender  not  necessarily  accepted 

Full  particulars,  together  with  further  conditions  and  nfficiat 
forms  of  tender,  can  be  obtained  on  application  to  the  Citv  Treasurer, 
City  Hall.  Otlaw  a.  Ont. 

HAROLD  FISHER,  M.vor. 


E.  c.  McIntyre 

&  CO. 

SPBCIAUSTS  /-V  PORZIGX 
S^CBASCE  AKD  BOSDS 

Quotations  on  bonoa  of  the 
foUowisg  countries  furnished 
upon  request. 

Great  Britain  France 

B^ftnai  Germany 

Italy  .iustrla 

Switzerland  Sweden 

CKcho*SIoTakla. 

Addrees  Inquiries  to  our  For- 
elas  Elxchanze  Department 

801  Standard  Bank  Bldg. 

TORONTO 


Established  1355 

Canada  Permanent 
Mortgage  Corporation 

TORO.VTO  ST.  -  -  -  TORONTO 

Ql  ARTFRLT  DITIDEJiT). 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  and  O.NE- 
HALF  PER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of 

TEN  PER  CENT  PER  ANNUM 
on  the  paid-up  c.apitaJ  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will  be 
payable 

FRIDAY,  THE  FIRST  DAY  OF 
OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 

GEORGE  H.  SMITH. 
Assistant  General  Manager. 
Toronto..  August  25th,  1920, 


McDonagh  Somers  &  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  BIdj. 
TORONTO 

Canada 


I  WANT 


POSITION 


I  am  30  rear*,  married  and  liaTe 
had  nine  ream'  eaperienee  In  the 
brokeraae  and  flnanrlal  field  with 
■ome  of  the  best  honses  In  To¬ 
ronto.  Office  manager  for  one,  last 
two  rears. 

Thoronahlr  nnderstand  the  bnsl- 
ness  and  can  famish  the  best  of 
credentials. 

Will  mo  anywhere  for  the  ri^ht 
hoase,  proridins  the  opportonltr  Is 
there. 

I  would  be  pleased  of  an  oppor- 
tanltr  to  tell  rou  more  nboat  mr- 
self.  ‘'.adrertlser.’*  Box  103  Flnan- 
c!al  Times.  S*  Bay  «t.,  Toronto. 


BOND  MARKET  NEWS 


BUILDERS  OF  THE  PROSPECTS  FORi 

- lOAN  IN  B.C.I 

GROW  BRIGHT! 


THE  ROYAL  BANK 
OF  CANADA 


Capital  and  Reserves 
$38,000,000 


Total  Resources 
$585,000,000 


WE  MAKE  A  SPECI-ALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL  j 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation  | 

Limited  i 

17  St.  John  Street,  -  -  -  Montreal  | 

Telephone  Main  W 


j  william  W.YLL.4CE  -MARSHALL 

William  Wallace  Marshall,  head  of 
the  Montreal  investment  house  of 
W.  W.  Marshall  &  Co.  is  well  known 
in  financial  and  indu'strial  circles 
through  his  successful  connection 
with  a  number  of  the  newer  pulp 
and  paper  issues. 

Born  in  1884,  and  graduated  from 
McGill  University  in  1904,  he  enter- 
I  ed  the  employ  of  the  Canadian  Padfle 
Ry.,  and  later  was  associated  with 
j  industrial  concerns.  He  became  con- 
j  nected  with  the  securities  business  in 
■  1910.  and  was  with  the  Royal  Se- 
j  curlties  Corporation  until  1919,  when 
I  the  firm  of  .Marshall  &  Co.  was  estab- 
i  lished.  The  firm  specializes  in  in- 
]  dustrial  bonds  and  almost  exclusive- 
!  ly  in  pulp  and  paper  ifsiies.  notably 
j  .Mattagaml,  Whalen,  and  .Manouan 
I  Pulp  &  Paper,  Limited.  I 


CALGARY  IMPROVES 
FINANCIAL  STATUS 


I  Calgarv-.  —  Calgary  has  1600,000 
I  sinking  funds  invested  m  Victory 
i  bonds  and  J.iuO.ooo  ensh  in  its  sink¬ 
ing  funds.  M'ith  this  backing;  with 
I  its  tax  payments  which  have  been 
!  more  generous  this  year  than  usual, 
;  ajid  with  the  increased  prosperity  of 
i  the  community  attendant  upon  the 
I  big,  high-priced  crop  this  year,  the 
I  city  figure.s  that  it  is  in  pretty  good 
financial  shape  despite  its  J4.^j0,00O 
!  taxes  arrears. 

Calgary  is  in  a  bette.r  financial 
j  position  Than  the  province  of  Alberta, 
j  However,  tlie  city  is  not  taking  any 
I  chances  but  has  gone  on  record  as 
I  opposed  to  an>  more  c-xpenditures 
out  of  capital  than  those  absolutely 
I  nece.ssary. 


WINNIPEG  HYDRO 
BONDS  BEING  SOLD 


j  ^innipe;;. — The  hope  j&  rntertain- ! 
I  ed  that  the  entire  issue  of  the  city’.s  I 
I  thirty  years  6  p.c.  hj dro-electrtc 
'bonds,  which  went  on  sale  over  the 
counter  this  week  at  a  price  of  96.63, 
will  be  subscribed  for  by  local  In¬ 
vestors.  ! 

!  The  bonds  are  being  sold  on  terms  I 
I  of  $10  down  and  $in  per  month.  • 
The  money  is  to  be  used  for  the  ' 
!  extension  of  the  hydro-electrit-  plant  I 
I  at  Point  Dubois.  ' 

'  A.VOTHER  ROM)  HOI  SF 
;  BUYS  FXI  IIINGE  .SF  \T  I 

'  I 

Toronto- Another  bond  house.  I 
I  Turner,  Sprague  &  Co.,  has  pur- 
;  chased  a  seat  on  the  Toronto  Stock 
I  Exchange,  making  the  fourth  of  such 
I  purchasRis  w  ithin  the  past  two  weeks. 

;  The  price  paid  w  as  $12,000.  w  hich  i* 
j  the  highest  figure  since  before  thei 
war. 


nO.Ml  HOUSES  BI  T  SEATS 
0.\  TOKOYTO  STOCK  E.XCHTYGE 

Toronto — Firms  of  Wood.  Gundy  & 
!  Co.,  and  W.  A.  Mackenzie  &  Co.  have 
i  purchased  seatB  on  Toronto  Stork 
i  Exchange.  No  change  of  policy  is 
Indicated  on  the  part  of  the  firms 
mentioned. 

I  TRENTO.S  ISSUE  SOLI). 

The  issue  of  $12,000,  6i/s  per  cent. 
20-year  instalment  bonds  of  Trenton. 
,  Ont.,  have  been  awarded  to  Wood. 
Gundy  &  Co.  on  a  ba.sis  of  6\  per 
cent. 


Well-working  Organization  Be-  j 
ing  Gathered  T<^ether  Fori 
Intensive  Campaign  to  Sell  i 
Bonds  to  Public — Hon,  ,Tohn 
Hart  Expects  Subscriptions 
on  Libert  Scale.  j 

Vancouver.  —  The  prospect?  for  a  , 
popular  loan  for  the  sale  of  British  | 
Columbia  bonds  this  Autumn  are  i 
growing  brighter.  Quite  a  number  | 
of  those  who  participated  in  the  Vic-  ; 
tory  Loan  of  last  year  have  gotten  In 
touch  with  the  Hon.  John  Hart,  Min-  I 
ister  of  Finance,  and  discussed  the  : 
outlook  with  him.  It  may  be  possi-  | 
ble  for  the  entire  Provincial  (  ominit-  j 
tee,  including  the  various  municipal ) 
committees  who  took  charge  of  the 
very  successful  campaign  last  year, ! 
to  be  gathered  together  into  a  solid 
well-working  organization  for  an  in¬ 
tensive  campaign  to  sell  British  Col-  j 
umbia  bonds  to  British  Columbia  citi-  , 
zens.  I 

Expects  a  Liberal  Subscription,  j 

Hon.  Mr.  Hart  Is  of  the  opinion  ' 
that  the  people  of  British  Columbia  I 
w’ill  subscribe  liberally  for  a  Provin-  i 
cial  security,  the  proceeds  of  which  ! 
are  to  he  used  for  the  economic  de-  ■ 
velopment  of  the  country  and  one 
that  will  either  pay  for  itself  our  of 
the  earnings  from  the  purposes  to  ! 
which  the  money  is  to  be  spen*  or  j 
else  prow  of  supreme  public  benefit,  i 
The  Finance  Minister  is  also  of  the  I 
opinion  that  the  stringency  in  credit  i 
which  now  exists  will  not  seriously  ! 
militate  against  a  heavy  subscription,  j 

Sfiiiiiffs  Accounts  Increasing  j 

While  for  ordinary  business  pur-  i 
poses  there  is  a  limited  amount  of  i 
money  available,  yet  despite  this  con-  I 
dltion  savings  accounts  In  chartered  I 
banks  having  branches  in  British  , 
Columbia  have  increased  very  con-  j 
siderahly  since  the  last  Victory  Loan, 
and  he  anticipates  that  these  savings  ' 
will  he  applied  toward  the  purchase  I 
of  British  Columbia  bonds  whose 
credit  stands  so  well  both  in  the 
Eastern  and  the  United  Stales  mar¬ 
kets. 


Wa 


iyiii'A:frTU::c 


0,c _E_AJf 


A  c  r>'/T< 


/•?*  ***&■?: 


1  ■SANCHES  or 

— M 

1  THE  ROYAL  BANK 

OF- CANADA 

. 

-  CMUCA  «.«  .1 

MCWFOUNDLANQf 

-WEETTIN'DIES 

'  cuai 

<r 

posTo  eco 

9  ; 

1  ewsicAN  (ousue 

HATH  ‘ 

1  1 

tnmsH  west  moit& 

w- 

WtCH  WEST  INDIES 

K  1 

ICSiTRAL  A  SOUTH  AMERICAl  I 

APOENTINA.OllAai  &  UmiQUI^v  ^  |  'J 

COLOMa*  f 

: 

VENEZUQA 

«  1 

wmoH  quiana 

i  '  i 

NUmSH  HONDDIWS 

f  ; 

COSTARICA 

)  ! 

UMTED  STATES 

•Itw  YORK  cm-  IM  w,:(*m  W 

EUROPE 

lOHOna  'AnKmAtltJ 

1  >  ‘ 

E  WrafINA  lU  1  ,  1 

ov.r  B 


ATLANTIC 


Collections  ) 


handled  upon 
favorable  terms 


SASKATCHEWAN  SELLS 'CANADIAN  LOANS 
$3,000,000  ISSUE;  IN  UNITED  STATES 


rioxe  Ridding  for  Big  Prorincial 
Offering— Mood.  Giindy  *  (  o. 
Successful  Tenderers. 

Toronto-  .41  a  price  of  94.68.  being 
the  basis  of  6.48  p.c..  Wood-Gundy 
&  Co.,  were  awarded  the  Province  of 
Saskatchewan  $3,000,000  6  p.c.  l>ond 
i.ssiie  for  20-year  term,  pa.tahle  in 
f  anada  only.  A.  E.  Ameis  &.  Co.,  and 
f>omin:on  Seciiritios  Corporation  bid 
94,6.3.  or  only  .05  less  than  the  suc- 
fessful  tenderer.  Wood-Gundy  bid 
96.21  on  the  American  basis  and  Do¬ 
minion  Securities  bid  96.63. 

On  the  American  basis  the  borrow-- 
ing  would  have  cost  the  Province  A 
much  larger  sum  in  interest,  as¬ 
suming  the  continuance  of  the  pre¬ 
sent  rate  of  exchange  and  it  was 
considered  that  this  would  wipe  out 
the  temporary  advanta.se  of  the  high¬ 
er  price  realized  on  the  bonds. 

SARNIA  SELLS  BONDS 
ON  BASIS  6.84  P.C. 

I'ominion  ,Spciirilie>.  (orporation 
M.’is  the  .*siic’cessfiil  Tenderer. 

An  issue  of  bonds  amounting  to 
$128.1)00  has  been  sold  by  the  city  of 
Sarnia  to  the  Dominion  Securitie.s 
Corporation  on  a  basis  of  6.84  per 
cent.  The  bomls  bear  6  per  cent., 
are  jiayable  in  twenty  annual  instal¬ 
ments.  and  the  money  is  for  Hydro¬ 
electric  purposes  The  following 
bids  were  received  :  Dominion  Se¬ 
curities  Corporation.  93.49.3;  Wood, 
Gundy  Ar  Co.,  93.13;  A.  E.  Ames  & 
Co.,  92.68;  R.  .Matthews  &  Co. 
91.60;  .A.  Mackenzie  fr  Co.,  91.11. 

.SASKATI  HEM  AN  GOAT. 

fiETS  INTERESl  MONET. 

Regina.— After  long  negotiationis 
between  the  Gocernraents  of  Sa.s- 
katchewan  and  Ottawa,  the  Dominion 
Government  has  handed  over  the 
sum  of  $862,252  to  the  Trea-surer  of 
.“askatchewan  to  reimburse  it  for  the 
money  advanced  l>y  the  Province  to 
meet  the  interest  falling  due  on  the 
prorincially  guaranteed  Iionds  of 
the  G.T.P.  railway  lines. 


0iif,  of  Total  of  Oter  Eleven  Billions.  ' 

(  snada's  Proportion  Is  §.V21.-  I 

:4s..si:l 

In  a  .statement  of  foreign  loans  in 
the  United  .States,  the  Giiarantt 
Trust  (.’onipany  of  New  York  makes,  .t 
total  of  $11,820,866,078.  The  position 
of  Canada  in  this  regard  is  interest¬ 
ing,  The  total  for  thljs  country  is 
$.'>21,748,313,  made  up  as  follows; 

Crovernment . .  $150.000, ono 

•Municipal  .  130,125.31:1 

Railroad .  121,328.5iiii 

Public  utlliiy .  80.99.5,000 

Industrial . ’...  39.899..50n 

Great  Britain  Is  the  largest  debtor 
to  the  United  States,  according  to 
thi.s  list,  with  a  total  of  $5,964.63.3,O0n, 
though,  of  course,  this  is  greatly  off-  1 
set  by  the  debts  of  the  other  allies  to 
Great  Britain  France  comes  ne-xt  • 
with  $3,342,477,000.  the  greater  part  , 
of  which,  as  in  the  cai^e  of  Great 
Britain,  was  made  up  of  <  ash  ad-  j 
vances  and  other  charges,  aan'nst  I 
credits  eeiablished  by  the  I'nited  : 
Stales.  Ttal.v  comes  third,  with  a 
total  of  $1,656,338,000,  aftei  which 
various  countries  owe  much  smaller 
amounts,  with  Belgium  leading  at  i 
$414,745,000,  or  slightly  less  than  I 
Canada. 

MOOD  GUNDT  k  (0.  HUY 

TORONTO  TOAVNSHIP  BONDS 

Toronto — The  successful  tenderers 
for  the  issue  of  Toronto  Township  6  I 
p.c.  20-ye.ar  instalment  debentures  \ 
were  Wood,  Gundy  &  Co.,  w-hose  bid  i 
was.  94.13.  reprcisenting  a  6.7.5  p  r.  I 
basks.  The  issue  amounted  to  $37.- 1 
OOP.  I 

Other  bidders  were;  ,A,  E.  Ame.s  &  | 
Co..  94.092;  IXtminion  Securities,  j 
94.091;  United  Financial  (  orporation.  I 
93.07;  Aemilligs  Jarvis  &.  Co.  tendered  ; 
$34,117.70  for  the  issue,  and  Brent i 
.Noxon  •&  Co..  $33,769.  | 

CALGARY  SCHOOL  DISTKK  T 

SELLS  TREASURY  NOTES.  ^ 

Calgary. —  Calgary  school  district 
has  disposed  of  $250,000  treasury 
notes  dated  September  Ist,  and  pay-  | 
able  March  1st,  1923.  to  W.  Rossi 
Alger  &  Co.,  of  Calgary,  and  .Morris  j 
Bros..  Inc.,  of  Portland.  Ore.  The  ' 
notes  bear  interest  at  6  per  cent,  and 
the  .<*ale  price  was  98.75.  1 ; 


WE  OFFER 

I>oralnlon  forp.  preferred,  fo  yield 

KiinilnlMflqtild  Power  To.,  S^r  «tork.  to  yield 

Prtee  llroai.  A  4'o.,  RCc  BondK.  due  ID4($.  to  jtrld 

f'anadinn  Car  A  Foundry  I'o.  fiondM.  due  IflAO.  to  yle?»l  7^© 

^hiiMlniR:nii  (  otton  f'o..  Bondi*,  dne  IfMH.  to  yield 

Full  Partirular.s  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BUILDING.  -  MONTREAL 


We  Offer 


PRICE  FLUCTUAIIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  !e«  price?  of  bank  •toek.s.  w>t,h  "a  ev  avl  last-  bid  quotatim?  'tv  to  Thurslav  nr  this  week 

I  .Saturday  I  .Monday  1  Tuesday  !  Wednesday  Thursday 


Commerce .  ,  .  . 
Hoehelaga  .  . 
Merrhants  x.d . 
Montreal 
Nova  Scotia .  . 

Royal  . > . 

Union . 


10,5  !  195 
245  '  24.5 


j  .Monday 

1  Tuesday 

j  Wednesday 

Thursdav 

j  High 

;  Low 

High 

j  IjOW 

High 

Low 

i  .\sked 

J  Bid 

1 

j  1 

^  155  , 

155 

'  175  ' 
1.55 

175  j 
155  1 

17.1 

I  1755^ 

I75J^ 

175>6 

175^1 

175 

175  1 

175 

!  195  1 

19.5 

194 

194 

192  ’ 

192 

192J/2 

•207  j 
. 1 

207'  j 

245  : 

152V6' 

245 

152,4 

207  ! 

207'  1 

j 

1 . 

BOND  PRICES 


Canada  Cement . 

[  Cedar  Rapids . 

Dominion  Cotton . 

Dominion  Coal ...... 

Dominion  Iron 


I  Do.  19.31 . 1.  j  91 

Do.  1937 . 1  93t^=  93!<5  93 

I  Montreal  CMay) . ;  .  ....  . 

!  Montreal  Train.  Debs . i  67  j  67  |  67 

Quebec  Ry . .  '  ....  60 

Spanish  River . . . | . 

Wayagaraack  ...  . . j . j . . . 

AVab  asso  Cotton . j . . j . j. .. . . 
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91 

91 
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1 

. 
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92H 

933/8 

91 

90^4 

91 

91 

PI 

93 

93 

93Hi  93H 

92H 
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67 
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85 

60 
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9e>H 

. 

. 

. 

.... 
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SI  41 

81 

82 

Province  of 
Quebec 

5-year  Bonds 

Maturing  1st  June,  192.6 

Piincipal  and  semi-annual 
interest  payable  at  Montreal. 
Quebec  and  Toronto. 

Denominations :  $500  and  .$1 .000 


PRICE:  Par  (100)  and 
Accrued  Interest 


Proapeetua  on  requeat 

Beausoleil,  Limited 

investment  bankers 
112  St.  James  St.,  Montreal. 
Tel.  Main  1415 


SECURITY  SALESMAN 

An  exceptional  opportunity  for 
the  right  man  in  a  well  estab¬ 
lished  investment  banking  house. 
FreTi4His  experience  unuecessary. 
Reply  Box  204,  Financial  Times. 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY&CO. 

Bank  of  Toronto  Bids* 
TORONTO 


/f  ^ 

tJ  Ask  Us  for  Particulars  of  a  1U 

jJBOiVDH 

HI  Payable  in  New  York  H 
In  And  an  Obligation  of  the  |l 

fflDominion! 
^of  Canada! 

In  at  a  price  to  yield  I 

I  ■7. 50% 

|||  Only  a  Limited  Quantity  ■ 
itj  Available  ■ 

SjTnjax  Hk?cfiiir<xk| 

M  tmm  wnama  COawi^eMill 

ill  ALONTREAL  fP 


iJl  ALONTREAL  gi 

BE=E«HEgE3r3fl 

I  Bond  Salesman 

WANTED 

Toronto  Bond  House  ha?  opening 
for  experienced  Rond  Salesman. 

I  \llraetl»e  contract  on  basis  of 
salary  and  4•ommisslon,  with  par- 
j  ticipntion  in  profits. 

Accountant 

1  .iccountniit  also  wanted,  capable 
of  taking  charge  of  bond  office 
I  detail. 

Utirnmnnicate  with  5Y.  R.  Fleming, 

I  S  King  St.  IVest,  Toronio. 

■  DEPENDABLE 
j  INVESTMENTS 

Yielding 

•  58/^%to7^% 

SEND  FOR  LIST 

i  MacKay  -  MacKay 

i  (kivemment.  and  Municipal  Bonds 

I  r.  P.  R.  Balldinsr  ft  TOranto 


MARITIME  PROVINCE 
SECURITIES 

If  Bu^ng  or  Selling 
Write  or  Wire 


Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OR 

W.F.31AHON&CO., 

HALIFAX,  NA 
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Trustee  Investments 


Province  of  Quebec  . .  ......  .  .■ 

6 

1925-30 

City  of  Quebec . . .  . . 

-♦  a 

6 

1930 

Montreal  Registered  Stock. .  . .  . . 

4Va 

1951-53 

Town  of  Oshawa . 

,  , 

6 

1921-50 

Protestant  School  Commissioners 

of 

Montreal . 

.  * 

4 

1921 

Catholic  School  Commissioners 

of 

Montreal . 

4 

1951 

Prices  Yielding  from  6% 

to 

6.60 

Full  particulars  on  application. 


Financial  and  Business  Activity  in  East 


NO  AWJIRD  FOR  TWO  BIG  PULP  MAY  RESUME 
C.N.R.  BRIDGE  MILLS  START  IN  OPERATIONS  AT 
ACROSS  ST.  JOHN  NEWFOUNDLAND  ANTM  MINES 

Pivot  of  Development  Work  One  Compajny  is  British  and  Lake  George  Rfines  May  Be  Re- 


Tlmfpd  Finaririfll  CnrUnraflOTI  Fredericton.— president  D.B.  Han.  St  John’s,  .NfW.-Impo^nt  deve-  Freaericton-There  Is  a  well  de- 

a^llllV/U  X  liiailV/iai  VjUI  pui  aLlUlI  |  na,  president  of  the  Canadian  Nation-  lopments  of  the  great  pulpwood  re-  to  effect  that  onera- 

Limited.  !  al  Railways,  and  a  party  of  C.  N.  R.  sources  of  Newfoundland  is  about  to  to  the  effect  that  opera 

!  officials,  Including  F.  P.  Brady  and  he  undertaken  under  grants  to  two  tlons  will  isoon  be  resumed  at  the 
Toronto  Ottawa  London  I  several  other  vice-presidents,  were  pulp  and  paper  manufacturing  oom-  antimony  mines  at  Lake  George, 

I  recently  in. Fredericton  considering  panics  made  at  the  laet  session  of  York  county.  i 

various  phases  of  the  development  the  colonial  legi.slature.  One  of  these  Lawyers  representing  the  majority , 
aeg  work  which  Is  being  undertaken  here  companies  is  British,  the  other  Nor-  shareholders  of  the  North  America  i 
to  give  the  C.  N.  R.  a  new  line  for  weglan.  Antimony  &  Smelting  Company  and ! 

transcontinental  traffic  from  the  The  mills  of  the  British  concern  Walter  F.ftilxon,  of  New  York,  pro-; 
West  to  the  port  of  St.  John  via  the  will  be  located  at  Bonne  Bay,  half  moter  of  the  company,  met  in  St.  i 

National  Transcontinental,  Canada  way  up  the  west  coast  This  port  Is  John  recently,  in  an  effort  to  j 

Eastern  and  St  John  Valley  Railway  the  centre  of  winter  herring  fishing  straighten  out  the  situation. 

MHMiM  divisions.  Mr.  Hanna  said  it  was  aotivities.  In  its  vicinity  are  large  a  local  shareholder  states  that  tl;e  | 

■  the  Intention  to  visit  all  the  lines  of  areas  thickly  w  ooded  with  spruce  and  rights  to  the  various  mining  proper- ' 

a  Rw  Maritime  Pro-  fir,  through  which  flow  rivers  which  ties  at  Lake  George  had  been  taken  I 

■  I  vincas  going  as  far  east  as  Sydney,  will  afford  good  water  power  as  well  over  by  Mr.  Dixon  on  options,  that  j 

^  They  came  here  via  the  Canadian  as  facilities  for  floating  logs.  these  options  had  been  made  out  to  • 

Northern,  the  Quebec  Bridge  and  Location  of  Mills.  him  personally  and  had  never  been ; 

Transcontinental  d#lslon  from  Tor-  Bonavlsta  Bay,  on  the  east  coast.  Is  transferred  to  the  company,  through  i 
a  onto.  to  be  the  site  of  the  Norwegian  com-  an  error  of  omission  on  the  part  of  I 

^  ^  W  At  the  conclusion  of  his  conference  pany'is  mill.  Codfishing  at  present  Is  the  lawyers.  "Until  these  rights  are  j 

■  «  «  1  with  the  civic  delegation  President  the  great  industry  there.  Backward  transferred  to  the  company,  whose 

M  III  JWr"  ■  Hanna  stated  that  until  a  satisfactory  from  the  bay  runs  a  series  of  well  motfey  has  paid  for  them,  operations  : 

^  M  •  arrangement  as  to  street  crossings  wooded  valleys,  drained  by  rivers  of  cannot  be  resumed,"  he  said,  "but' 

and  closings,  and  the  construction  of  good  size.  we  hope  matters  can  be  satisfactorily  j 

subways  for  street  traffic  was  reach-  At  present  the  only  pulp  and  paper  adjusted  without  much  more  delay,  I 

ed,  the  contract  for  the  construction  mills  In  the  island  are  at  Grand  Falls,  as  the  output  of  the  mines  In  the  j 

W»  ImvA  ahmim  in  nnr  nnMiah*<1  atiilafn»nta  bridge  across  the  St.  John  in  the  interior,  where  the  Anglo-  past  few  weeks  and  the  discoveries  \ ' 

we  nave  snown  in  our  puoiisnea  siaiemenis  pj^^t  of  the  develop-  Newfoundland  Development  Company  of  new  veins  made  by  Mr.  Crowe,  the  I  . 

thnt  tKn  nvArnow  wniro  nf  «itr  i>ninlnvM>a  han  ^eht  work  planned  for  Fredericton  some  years  ago  establlished  an  ex-  mine  manager,  have  absolutely  assur-  | 

,  PJ  at  a  cost  of  between  $1,600,000  and  tensive  plant  which  supplies  the  ed  the  successful  development  of  the 

increased  95.1  per  cent,  in  5  years;  $2,B00,000.  would  not  be  awarded.  Northcllffe  papers  in  England  with  property.” 

,  'Tenders  for  the  substructure  closed  most  of  their  paper.  Before  the  war  .  ■  ... 

— that  material  costs  have  gone  up  anywhere  several  weeks  ago,  and  an  announce-  capitalists  were  negotiating  for  other 
from  100  to  350  per  cent  •  ^**®  awarding  of  the  con-  similar  project.^.  SHIP  PLANT  BURNED. 

*,.**.  ^  i  *  *  u  V  davs  Go®*!  Supply.  Liverpool,  N.S.-Flre  recently  des- 

— inat  me  return  rni  our  investment  has  been  ”  •  Now  that  the  survivors  of  the  New-  troyed  the  shipbuilding  plant  of  the 

reduced  to  one-fifth  of  one  per  cent*:  nam  ainat  mu  n  foundland  regiment  are  at  home  Southern  Salvage  Company,  at  the 

rlND  NEW  rULr  again  and  the  supply  of  labor  appears  slip.  The  firemen  arrived  promptly, 

MOa  ^  llwV  HlaWW  I  V  ■>  I  O  O  f  1 0  tVtA  Wn  t>l  H -W  { /)  A  airfAVt  VllorVl  axriwH  OTtrl  tViO  nr\nr 


Planned  for  Fredericton  Held 
Up  Until  Satisfactory  Ar¬ 
rangements  as  to  Street  Clos¬ 
ings,  Crossings  and  Subway 
Construction  is  Reached. 

Fredericton. — President  D.  B.  Han- 


One  is  Norwegian,  and  Will 
Exploit  Large  Tracts  of 
Spruce'bn  the  South  Coast — 
The  Supply  of  Labor  is  Sat¬ 
isfactory. 


opened  Following  Confer¬ 
ences  of  Lawyers  Represent¬ 
ing  Shareholders  of  North 
American  Antimony  &  Smelt¬ 
ing  Co.  and  the  Promoter. 

Fredericton — There  Is  a  well  de- 


THE  ROYAL  THiSr© 

IXKUOWimTnSIlB 

BOARD  OF  D1RSCTOR8 
SIR  VINCENT  URREDITB,  Bari.,  PnatSmt 
SUNTLY  R.  DRUMMOND,  FtcaJVcatei 
HTOsAALUur  ,  CR.Hb«« 

AhO08  Howarh  G  KsLufer 

HOK.C  C.BAx^*^.M.P. 

r-  ShAWOBUBSST,  ICfc.V.O. 

Hem.  Sn  Lambs  Gouix,  K.C.M.G.  Snt  Wwnvtrg  ■  Ww  t  Ttifa-TiyTifts 

A.  E.  Holv  _ 

EXECUTIVE  COMMITTEE 
Sis  ViMCBKT  Mxsbdith,  Bast.  Sis  Fssdbmicx  Wh.t  itMm.y.ftjOS 
C  W.  Dbam  _  _ 

106  ST.  JAMES  STREET  ...  *  Ii^NTREAL 


Limited. 


Montreal 


The  Facts 
of  Our  Case! 

We  have  shown  in  our  published  statements 

•—that  the  average  wage  of  our  employees  has 
increased  95.1  per  cent,  in  5  years; 


Northern,  the  Quebec  Bridge  and 
Transcontinental  dRlslon  from  Tor¬ 
onto. 


*,.**.  ^  I  *  V  expBcieaior  Bome  Good  Labor  Supply.  Liverpool,  N.S.-Flre  recently  des- 

— mat  me  return  rni  our  investment  has  been  ”  •  Now  that  the  survivors  of  the  New-  troyed  the  shipbuilding  plant  of  the 

reduced  to  one-fifth  of  one  per  cent*;  nsm  simt  mu  n  foundland  regiment  are  at  home  Southern  Salvage  Company,  at  the 

FIND  NEW  PULP  again  and  the  supply  of  labor  appears  !  slip.  Tho  firemen  arrived  promptly, 

-^that  there  is  no  water  in  our  stock,  every  *  satisfactory,  the  world-wlde  demand  but  with  the  high  wind,  and  the  poor 

shsxe  tavtag  bnmght  f.  sn  .verag.  of  JIM  COUNTRY  LABRADOR  ^.7  SS  Er.o  eb'^TS 

per  hundred  dollar  share  ;  -  towards  exploiting  large  tracts  of  small  buildings  and  a  quantity  of 

.  ,  Sovtkem  Labrsdor  Pulp  and  Paper  epruce  on  the  south  coast  Tho  ex-  lumber  in  the  yard  were  also  destroy- 

— that  no  SharehfMder  has  ever  received  a  bonus  company  has  Been  Organised.  tensive  timber  holdings  of  the  Reid-  ed.  The  loss  w'ill  probably  reach 

in  .iih„  « ..«k; 

— that  all  surplus  and  reserves  have  been  turn-  and  flying  boats  which  about  a  year  r«nwfv  nr->  a  T-k.v-mo«  TvrvT' 

ed  back  into  the  business,  relieving  present  ^re!!^ntivf^*’Buted  tha^^'^isloM  ®'''®  exp«®ted  to  be  utilized  REIAOERS  GUIDE 

revenues  of  interest  charges  of  nearly  a  mil-  aerial  photographs  of  the  country  “  ZTZ  mi 

lion  a  vear*  had  been  taken  and  elaborated  estlm-  ^>1  another  project  In  contemplatiOT  To  Current  Financial  Literature 

on  a  year,  2^500  square  mllcs  of  the  t**®  establishment  of  paper  and  Department 

-that  we  are  facing  the  greatest  demands  for  zV^lS^fcol'Z.'’  “r  tb,'7.„Vtu?”  o/urc" 

new  telephones  In  our  history,  reqnlring  for  !7757»..  «t  tS  7:^1  saMiiu.:  into  barrel,,  wst  Core.., 

veara  to  come  ait  annual  evnenilltnre  nf  nhnut  ly  forested  regions  in  Canada.  ''“rrnT^  west  coast.  ,  arm*  for  dutribation  amona 

expenditure  or  about  consequence  of  this  expediUon,  y,  J?® . 


Department 

Each  week  THE  riKAlfCIAL  TIHES 
publinhes  la  tbia  colaran  a  Hat  at 


ten  millions; 

— that  these  huge  sums 


aae  Srma  for  diatrlbatlon  anaona 
their  elleata.  Readera  of  THE  FIN-  < 


noid  fhoT  n  aToou  Twvm  GcorgCS  enterprise  is  composed  of  ANCIAL  TISIES  are  invited  to  write 
♦  h  Mh.1  '’®®*^  organized,  the  South-  ai^  American  capitalists  who  .^xciajl  «MEs'*for®  any  ^cojien  m 

cannot  be  secured  un-  im  Ijihrador  Puln  and  Paner  Com-  control  1,600  square  miles  of  timber  wbleh  they  mny  be  Interented.  The 


■tntlV  Uient;  nuve  BUHIN  cannoi  ue  secureu  un-  o™  Tj.hrBdnr  Puln  and  Paner  Com-  miiBs  ui  luiiuci  wniea  ibey  niny  be  Interented.  xne 

less  a  fair  return  is  assured  on  the  present  5^y!lS  wh7ch  un^t^  LrJCdJriTg“^GraVdTakT^^^^^ 

has  been  interested  with  the  idea  or  “"®®  .  ®Li.  di-tribution  or  by  the  financiai. 


investment. 

These  are  fundamental  facts  in  our  case. 


installing  a  pulp  mill  with  four  saw  *>ody  of  ^ter  In  the  co  ony.  time^ 

mill  units  of  60,000  feet  per  day.  The  upper  end  «*  the  lake  has  direct  —n^icn 
James  Munroe.  prestdent  of  the  Can-  conneotign  with  St  Georges. 


Public  neoessitv  and  nuhlic  aafetv  denuuid  tho  Cordage  Company  and  director 

ruouc  necessiiy  ana  PUDUC  mteiy  aemana  uie  o,  the  imperial  Tobacco  Company,  of  AfinnCD  MINE  1C  Cfll  H 
maintenance  of  adequate  telephone  service.  Newfoundland,  is  a  member  of  the  uUr r  lK  mlNIl  Id  oULU 

Adequate  service  depends  on  adequate  rev-  “®t^  comipany. _  wp  uruf  VniFJ  CIDU 

enue.  Inadequate  rates  must  check  develop-  nndTmi.lC  I'tif  LVH.  rllllTI 

ment  and  react  upon  the  service.  pF  W PQ\|||Q^3  Httle  Bay,  Nfld.,  Property  Changes 

Fair  rates  for  telephone  service  are  not  easily  p  ■••ry  rif  Ql  nYPPC  Sydney.-  •W.  A.  McKay,  one  time 
determined  !  Many  factors  enter  into  con-  UI  w  Lli  Civil  LU  I LLO  Mayor  of  North  Sydney,  has  sold  his 
sideration.  Off-hand  judgments  are  of  no 


<ll*trlbutlon  or  by  THE  FINAIVCIAI. 
TIMES.  Plrase  addreg*  all  coat-  j 
Biunicaflopa  to  i 

MTFRATrRB  DEPARTMENT, 
TUB  financial  TIMES, 

MONTREAL,  UVE. 


INVESTMENT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and  , 
economic  topics  of  timely  Interest  to 
business  men  and  investors.  Each 
issue  also  carries  comment  on  curre.nt  I 
earnings  and  financial  positions  cf  a 
Umber  of  Canadian  corporations  and 
9  comprehensive  table  of  quotations 


V  fA^f .  T>«aw»  V#lsl  XVasMVasawAwo  t^tnanwn.  amanas  CArninj^S  RDO  linRIlCl&l  p^SltlOnfi  Cl  H 

Little  Bay,  Nfld.,  Property  Changes  umber  of  Canadian  corXrations  and 
Hands  For  Million  Dollars.  *  comprehensive  table  of  quotations 

Sydney.— W.  A.  McKay,  one  time  f®;,  and  Inactive  Bonds.  A  | 

Nretvopvw  UR«  IcttcT  OF  postal  vlll  odd  your  name  i 

Mayor  of  North  Sydnoy,  has  sold  his  to  our  mailing  list— Royal  Securl-  i 

copper  properties  located  at  Little  ties  Corporation,  JLimited,  Montreal. 
Bay,  Nfld.,  to  a  New  York  syndicate  Toronto,  Halifax,  61.  Johji  or  Wlnni- 


value.  Expert  testimony  weighed  by  com-  Employment  Service  Shows  a  De-  for  ’a  sum’  that  approaches  one  mil- 

„  .  ..  ...  A  J  *  1  crease  In  Number  of  I^abor  i.o_  dollars  "  - 

petent  authorities  must  determine  the  ques-  Placements  Being  Made.  "  Caoe  Breton  several  ^investment  RECOMMENDA- 

..  .r,  .  .  a  _ I  •  it.  omce  leaving  cape  ureion  several  tions — a  quarterly  booklet  of  our 

tion*  The  Employment  Service  of  tne  years  ago  Mr.  McKay  has  spent  tho  current  offerings  of  Government.  Pro- 

Department  of  Labor  at  Ottawa  re-  greater  part  of  the  time  developing  vinoiai.  Municipal  and  corporation 
ports  toat  rvUnro  fi^  the  Do^-  this  property  and  only  recently  was  lereft*’ both^privau  and 
ion  and  Provincial  omces  of  tne  Em-  enabled  to  secure  a  firm  big  enough  institutional,  is  the  accurate  analysis 
ployment  Service  of  Canada  ehow  a  and  having  sufficient  capital  to  pur-  of  the  securities,  earnings  and  finan- 

®^®®®  *’'®  *^®  ~Vr°atloS^.'  ‘’MalleS’‘upon^?e”q^?ist" 

pared  with  the  rel^rna  for  the  pro-  work  of  production.  Royal  Securities  corporation.  Limited, 

ceding  week.  The  offices  reported  Little  Bay  was  at  one  time  one  of  Montroai,  Toronto,  Halifax,  St.  John 
^  that  they  had  made  10,424  references  the  greatest  copper  producing  die-  Winnipeg. 

'  I '  aI  A  l^#hWlT%&nMF  regular  positions  and  that  9,699  trlcts  In  the  world,  but  owing  to  low  • 

A  CkClXUvAkC  V  plaoements  were  effected.  This  Is  a  prices  offered  a  decade  before  the  Canadian  trade  opporTDNI- 

*  •  decrease  of  2,624  when  comtiared  var  started  the  mines  were  closed.  TIES  in  the  Caribbean— This 

nf  CltnildA  ^®  returns  for  the  previous  The  New  York  firm.  It  is  stated,  of'Th«‘Rovfi°BiSk 

Veannua  -  week,  when  12,624  when  compared  will  in  the  near  future  begin  shipping  of  Canada  an™  cover  J*in  ^n^axSus*^ 

,  with  the  returns  for  the  previous  ore  to  the  markets  of  the  world.  {ive  manner  business  opportunities  in 

week,  and  12,624  when  compared  _ _  gl*  indies  and  .n  central  and 


The  Bell  Telephone  Company 


of  Canada 


Do  Not  Procrastinate 

but  have  your  Will  properly  drawn  and  executed  now. 

Do  Not  Make  the  Mistake 

of  nominating  one  oi'  more  Individuals  as  your  Executor  and  Trus¬ 
tee.  Without  fear  of  auccessful  contradiction  as  to  its  adviaa'biiUty, 
we  conscientiously  recommend  the  appointment  of  a  Corporate 
Executor  and  Trusitee  In  preference  to  individuals.  We  shall  be 
pleased  to  oonfer  with  you  on  the  subject  at  any  time  you  may  find 
n  convenient  to  do  so. 

Hie  Canada  Permanent  Trust  Company 


reported.  In  addition  1,795  casual 
jobs  were  supplied  as  compared  with 
1,733  during  the  week  ended  August 
28. 

.  Tacandes  Numbered  18,814. 


MILLION  DOLLAR 
HOTEL  TO  GO  UP 


«««rter  Mill..  Alnsi,  S,b..T!b«l- 


cations  were  registered  of  whom  9,- 
967  were  men  and  1,037  were  women. 
This  represents  a  decrease  In  regls- 


Best  to  Come  From  Outside 
Newfoundland. 


Live  manner  business  opportunities  In  i 
the  West  Indies  and  in  Central  and  i 
South  America  for  the  Canadian  ex-  : 
Sorter.  The  book  should  also  bs  i 
Valuable  for  reference  regarding  local  j 
eurrencles,  postage  and  cslile  rates,  { 
customs  tariffs,  etc.,  in  tlie  West  ; 
Indies. 


^  BRITISH  EMPIRE  pkisFEREN- 
TIAL  tariffs  and  THEIR  RELA¬ 
TION  TO  CAN.VDIAN  TRADE  (Re¬ 
vised.  September.  1!>20) — A  booklet 
for  Canadian  exporters.  It  con- 


«  aet^ease  in  regiB-  John’s,  Nfld. — A  company,  capi-  f“r  Canadian  exporters.  It  con- 

tration  of  2,406,  when  compared  .  *.  nnn  nno  jjo.  formed  latest  information  pro- 1 

with  the  returns  for  the  provlous  ^alized  at  $1,000,000,  n^  been  formed  curable  on  the  tariffs  of  Great  Brlt- 


week  when  13  410  aoDllcatioM  were  registered  for  the  purpose  of  ain,  the  British  West  indies. 

erecting  a  badly  needed  modern  hotel  pa'and  and  South  Africa.  This 
made.  The  number  of  vacancies  ,  ~  lohn’s  A  auarter  of  this  sum  i?*  '■  issued  by  the  Foreign 

notlfled  by  employers  to  the  Service  ft  u  >5*Partinent.  The  Royal  Bank  of 

durittg  the  week  totalled  13,314  of  ^®®“  ts  *'*“•  _ _ _ 

^doh  11,930  were  for  men  and  1,-  fi:  _ _ _ 


CHARTERS 


384  for  women.  WThen  compared  sel^e^is  monthly  ! 

with  tho  18,984  vacancies  reported  ®  ^  selected  Ig  Review-— a  monthly  summary,  baa- 

rtiiHtiirtho  rvravi/Mio  Conveniently  located  near  the  steam  ed  on  authentic  statistics  of  the  cur.- 

were  of  men  and  766  were  of  women.  »  Wording  to  the  present  .  - - 

.u  _  plans  the  building,  in  addition  to  __  GREEN.qwTv-T.-.e 


I  were  of  men  and  756  were  of  women. 

Employees  Placed. 


Changing 

Conditions^^' 

.  '  Even  if  you  are  muettledf 
7  In  mind  regarding  the  future . 
of  your  property,  have  your! 
lawyermakeyour  Will  NOW  i 
and  then  you  can  change  it 
.from  time  to  Uma  to  meet; 

^  new  conditions.  ' 

Aad.  to  ossnw  reinidf  that 
kaiiuF  anpcrty  vUT  bs  soonoss- 
leally  handlcA  with  eareful  te- . 
■ard  to  yoor  iridMS,  asm  tbo  ^ 
fjNION  TRUST  dOMPAMY 
as  your  Xxcsntor.)  7  ' 

Ask  ft  tor  Ultrahtrt  mlhmijtct.]  ' 

UhionThi^ Gompaitr. 


rjimited,  Torkton,  |50,000. 


win  c=n  a  mS??  sifSS^n.c^^: 
XMoymenti  New  Brunswick  offices  re-  theatre,  assembly  room,  and  roof  p«.nie8  th©  Review,  contains  partlou- 
ported  83  as  compared  with  69  dui^  garden.  In  recent  years  hotel  ac-  ™«5‘c«pa». 

ina  the  oraoedlna  week.  Oiifthce  oi  Jndustr  al  and  Govern- 


r.d«al  CkartorJ!  commodatlons  lo  St  John’s  have  Sfe„t  bS.’’'  issued  by*  0?«?2hMS; 

The  Canada  Pharmacal  Comnanv  r^rted  280  ptacements,  of  not  kept  pace  with  the  growth  of  A  Co..  17  St  John  street  MontroaL 

Limited.  LSSdSnflGMO^  C®“«>aay.  which  113  wre  In  ^  tho  city  and  have  been  Insufficient  I 

Globe  Automatic  (Sprinkler  Com-  f®  ctmpared  with  a  total  of  364  dur-  nieet  the  demands  of  the  travelling  xtttat  vrv  rnsr  nn  vnr, 

JfoYoOof'  1^^®  hoyk?e1^se«i^g''f^o?th^°leI?l?aT.^^;^^^ 

Ixingslow  Limited  flobourr  SBOO  -  ^®PYIP^d  'by  Ontario  offices  total  2,-  ■  ■■  clnctly  the  manifold  services  a  trust 

^^^ngslow.  Limited,  Cobourg,  $500.-  471.  of  wMdh  2,426  were  within  the  -  l«f«<rBTA  company  is  prepared  to  render  ii 

Ttans-Canada  Transport  Company,  province  and  46  in  other  provinces,  N  K  rU  I A I U  ***' 

$50,000.  OS  oompared  with  «he  tot^  Of  2.4W  ™o‘ntinT^t®fh%" 

lt^*’shCTbr(x^'e”iro  60^0™**"'’’*^'  during  the  week  previoufl.  Place-  CRDP  MENACED  management  Also  published 

_ _ _  wnrsx  her  WilUr  IflLnilUbll  In  French.  Copies  win  be  sent  l^ee 


Wholesale  Lumber  Company,  Hm-  d,,-jB,(r  ijw*  wepk  nrovlniifl 
ited,  Sherbrooke,  $10,600.  uunng  toe  weeu  previoufl. 

Dominion  Sanitary  Pottery  CVMn-  uwnts  were  reported  by  th 


Dominion  Sanitary  Pottery  CVMn-  ih«ut8  were  reported  by  the  Prairie 
pany.  Limited,  St  Johns,  lloO.OOO.  Provinces  as  follows:  2,047  by  Manl- 
Niagara  toba  offices,  of  which  1,864  were 


WHAT  WE  CAN  DO  FOR  YOU— A 
booklet  setting  forth  clearly  and  suc¬ 
cinctly  the  manifold  services  a  trust 
company  is  prepared  to  render  as 
financial  and  real  estate  agent,  ad¬ 
ministrator,  executor  and  trustee  and 
pointing  out  the  advantages  of  trust  ■ 
company  management  Also  publli|hed  ' 
in  French.  Copies  will  be  sent  Tree  1 

onn14i>afTnn  fn  'mi  a  fiw.^a  I 


on  application  Co  The  Royal  Trust '  I 
Company.  j 


Limited  Nlagwr*  toba  offices,  otf  which  1364  were  Fredericton,  N.B, — With  the  total  -  - 

Th;  Kdbert  Hlcka  Coal  &  Towing  'Within  the  jHOrince  and  183  In  other  rainfall  the  first  twelve  days  of  Sep-  .  investment  rtrorr 

Company,  Umlted,  CO'bourg,  $16,000.  pTovincefl.  06  compared  with  the  tember  amounting  to  4.62  inchee,  ctcu^r 

total  of  2,666  during  the  preceding  which  1b  more  than  the  average  for  a  investment  stocks — affording  good 
•The  Beaver  vkrnlsih&mnany  Llm-  'w«eh:  1.626  by  Saakatehewan  offices,  whole  month,  conditions  as  a  result  proepects  of  an  Increase  tnvalue— 
ited.  iSorold.  $200.oTo.  ^  "*  Of  Which  1,610  were  within  thopro^  of  the  heaviest  fall  of  rains  for  some 


of  which  1,610  were  within  the- pro-  of  the  heaviest  fall  of  rains  for  some  o«erai®’Yfi^ctric! 


The  Qill^te  Terminal  t>r^n  Com**  vlnioe  and  16  la  <^er  provinces  as  y^ars  are  becoming  serious  in  cen-  s^Tip^'^pirdT'^  DeWou"^  United,  i 

*^R^d  sSl\^^toT^e  SltteViSs  compared  with  the  total  of  2,446  dur-  tral  New  Brunswick.  5****!^®^  *>y  Me- 1 1 

..■sSnfs-WKns."*""'!’’ tojtt. tojvi,u.  1,888  br  Root  «"»• 

«mkee  CkartsM.  AUMPta  offices,  of  <wblch  4  were  in  ground,  and  oats  which  were  cut  a  | 

The  Russian  Canadian  Social  Club,  *«M>ther  province,  as  compared  with  week  ago  in  some  sections  are  still  - -  | 

Montr^l.  $10,000.  2,400  during  the  precedinig  week,  lying  In  the  fields,  and  will  be  se-  ameliub  jarvts  &  co.  "invest-  ' 

i.itoi  Plficementa  reported  by  British  Col-  rlously  damaged.  Grave  fears  are  ment  guide  *— issued  once  each 

Brewi^uil*  Qfflc®®  toto»®d  UOl.  of  which  expressed  as  to  what  effect  the  con-  rrrlnt“Vfe?m|r*'of*'Tov*e?i?nenL 

..  IL  n  w..  u.  T,  260  were  wttlrtn  the  provltiico  and  251  tinned  rains  will  have  on  the  potato  M^micipal  Bonds^  and  other  valuable 
le  J  cT*  aSa  In  Otfluer  provlnccB,  as  compare^  with  crop,  which  has  been  menacea  durii^'*  information.  Mailed  each  month 

'‘lico^M;T'i«or’e.®toere.  Limit.,  *<0^1  of  1,863  during  the  week  end-  vil,‘’’rcoTlnXm«rB\Vk^^ 

ChlMutimi.  $60,000.  I  od  August  28,  .  .  favorabla  weather  conditions.  The  ^ 

..J.  ....  rivers  have  risen  rapidly.  7  1 

A  t  ■ 


:al  New  Brunswick.  Bridge.  Shawinigan.  issued  by  Me- 1 


H.  B.  Macxewzie,  General  Manager 


Your  Solicitor  Will  Tell  You 

—that  Wills  rank  first  in  Tohmie  of  Dtlgatlon,  of 
which  OTff  80%  could  be  ardded,  and  that  niiits 
durgin^  individual  Executors  with  incompetence, 
fraud  and  minaiqpropriatkm  ai  fruds  are  not  un¬ 
common.  ‘ 

The  Trust  Companj  in  the  Ideal  Executor. 

Write  for  our  ixxddet  on  11^. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  Preeldeat  A.  J.  BROWN,  K.C.  tqce-PresIdwt 
F.  G.  DONALDSON,  Gcacnl  Usss|.> 

11  PLACE  D’ARMES 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs.  • _ 

Head  Office:  PRUDENTIAL  TRUST  BLDQ.,  Montreal 

Br.achea:  Halifax,  St.  John,  Toronto,  Winnipeg,  Regina  Van¬ 
couver,  London,  Eng. 


BECAUSE 

of 

Favourable  Conditions 


TAURING  THE  NEXT  FEW  YEARS, 
^  because  of  conditions  specially 
favourable  to  their  industry,  certain 
companies  will  be  in  a  position  to 
make  more  money  than  other  com¬ 
panies  not  so  favourably  situated. 

We  have  made  a  careful  study 
and  analysis  of  the  situation  as  af¬ 
fecting  these  companies  and  have 
selected  the  securities  of  a  number 
of  them  which  we  particularly  recom¬ 
mend  at  this  time  to  investors.  We 
shall  be  pleased  to  send  this  list  to  you. 


Herdman  &  Company 

MMnbm  MmitmI  StMk  Elchaat. 

Bankers  and  Brokers 

Domiidoo  Express  Bldg.  -  •  MONTREAL,  P.Q. 

Telephone  Main  8208. 


Hats 


OUR  SEASONABLE  SHOWING 
OF  MEN*S  HATS  INCLUDES 
THOSE  BY  SUCH  WELL  KNOWN 
MAKERS  AS  DOBBS,  KNOX 
OF  FIFTH  AVENUE,  AND 
HOLBROOKE  OF  LONDON.  THE 
RANGE  COVERS  HATS  FOR 
ALMOST  EVERY  OCCASION. 
FASHION-CRAFT  SUITS  SHOULD 
ALSO  INTEREST  YOU. 


HAKBEAl 

S89.gt' Jai 


fs  traniBft 

t. '' Moixtrea] 


"In  tha  Finemetal  District." 


Uptown  Sh<9 


483  St.  Catherine  Street  West 


MEMBefS  MOfirRfAlSTOCKExCHAtloE 
5?fciAusTim  DnuMtD  Securitas 

86  Notre  Dame  Street  West  . 

Montreal 

TtuLKMO'^sEi  main  6;8n‘"D6  bb 
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NATIONAL  CITY  COMPANY 

Limited 

Bonds  &*  Investment  Securities 


A  SOUND  AND 
SEASONED 
INVESTMENT 


I  SPANISH  RIA’ER  PULP  &  PAPER 
I  MILLS.  LIMITED. 

I  TTovJd  you  kindly  answer  the  fol- 
I  lowini;  enquiry  through  your  “Hints 
to  Investors”  column! 

I  Anticipating  a  possible  future  re-or¬ 
ganization  of  Spanish  River  P.  &  P.  in 
I  view  of  present  and  prospective  large 
earning  power,  which  of  the  company's 
I  junior  securities  (common  or  pre¬ 
ferred)  the  more  likely  to  benefit 
through  re-organization  f 
j  It  seems  probable  that  conversion  of 
'  the  preferred  on  advantageous  terms 
would  be  more  likely  than  a  stock  di¬ 
vidend  on  the  common.  The  writer 
holds  equal  amounts  of  preferred  and 
common,  the  latter  purchased  after  the 
I  resumption  of  preferred  dividends. 

Would  you  recommend  changing 
over  to  preferred  if  opportunity  offers! 
—SUBSCRIBER.  Milwaukee,  Wis 

;  I  Answer — The  Spanish  River  P’ilp  & 

I  Paper  Mills,  Limited,  are  making  rapid 
I  and  highly  satisfactory-  progress  and  ! 
■  I  out  of  earnings  extensions  are  being  I 
made  which  will  bring  the  daily  capa-  I 
City  up  to  1,000  tons  per  day.  thus  I 
I  making  the  company  the  second  larg-| 
I  est  manufacturer  of  newsprint  in  the  ; 
I  world.  i 

At  the  present  time  we  may  aay  that ' 
there  Is  no  movement  under  way  to  ! 
I  change  the  position  of  the  preferred  . 
J  and  common  stocks.  Within  the  next ' 
week  or  two  the  common  wnll  likely  ! 
be  placed  on  a  T  p.c.  dl\ndend  basis  , 
and  from  that  time  on,  the  preferred  1 
Will  be  treated  equally  with  the  junior 
issue  in  any  dividend  increase,  as  it 
IS  a  pai-ticipating  security.  j 

'  Considering  the  excellent  position  - 
w-hich  the  company  has  attained,  both  | 
physically  and  financially,  the  bright  i 
outlook  for  the  newsprint  industry, 
and  the  part  Spanish  River  will  play  i 
therein,  it  is  only  a  matter  of  time ' 

I  when  the  shareholders  will  reap  a 
benefit  commensurate  with  the  earn¬ 
ings  of  the  company. 

This,  of  course,  is  a  condition  which 
I  wnll  make  for  continued  interest  in  the  | 
securities  and  will  he  Instrumental  in 
enhancing  the  market  price  of  the 
stocks. 

We  a.’-e  likely  to  see  a  continuation  | 
of  the  Side  by  side  situation  in  the  j 
movements  of  these  issues.  ' 


national  brick  bonds. 

Would  you  please  publish  particu¬ 
lars  on  the  following  questions  in  your 
!  valuable  paper,  in  regard  to  \ational 
Brick  Bonds! 

^tt — If  this  company  is  getting  a 
good  financial  basts! 

2nd — If  it  is  considered  a  good  in¬ 
vestment! 

3rd — The  outlook  for  Brick  concerns 
in  the  next  few  years! 

I  am  considering  buying  some  of 
these  bonds  at  about  60,  and  would 
like  all  the  information  available  on 
them. — J.  A.  C.,  Montreal. 

Answer — According  to  the  last  an¬ 
nual  report  the  company  showed  a 
satisfactory  improvement  in  its  finan- ! 
cial  standing  and  this  condition,  we  | 
understand,  is  being  bettered  from  j 


j  RUSSELL  MOTOR  CAR  CO. 

I  Would  you  kindly  say  if  the  annual 
\  report  of  the  Russell  Motor  Car  Com- 
1  pany  for  the  past  fiscal  year  has  been 
;  published!  I  cannot  recollect  seeing 
it.  If  not  can  you  give  me  some  idea 
'  of  how  the  company,  and  its  subsi¬ 
diaries  are  doing,  and  also  inform  me 
as  to  how  profits  tcill  compare  with 
other  years!  I  am  a  holder  of  some 
preferred  stock,  and  naturally  am  anj- 
lous  as  to  the  outlook.— AH XlOtS, 
Ottawa. 

Answer — Pending  the  Issuance  of 
the  annual  report,  which  Is  expected 
to  be  ready  for  publication  within  the 
next  three  weeks,  officials  of  the  Rus¬ 
sell  Motor  Car  Company,  Limited,  are 
not  prepared  to  say  anything  about 
earnings.  It  is  generally  expected, 
however,  that  the  statement  will  show 
moderately  satisfactory  earnlnga  with  - 
a  good  surplus  after  the  preferred  di-  j 
vidend  has  been  met.  j 

The  Canada  Cycle  and  Motor  Com-  ! 
pany  end  of 


Canadiaa  Headquarter*  t 
74  Notre  Dama  Straet  Waat.  Montreal 


THE  FINANCIAL  TIJ^  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  posKble  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answrered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


,We  offer  the  cnmalatlve 
preferred  stock  of  a  long 
established  nnd  progresalve 
company  which  showa 
average  earning  power 
over  a  period  of  years  more 
than  three  times  anfficlent 
to  pay  the  preferred  divi¬ 
dend. 


The  Yield  on  this  Stock 
Is  Let  ns  tell 

yon  about  It. 


,  HANSON  BROS, 

Investment  Securities 

160  St  James  5tMonireaI 


CANADA  BREAD. 

Will  you  kindly  furnish  me  tcith 
advice  unth  reference  to  the  following: 

Canada  Bread  common,  bought 
around  30.  Would  you  consider  it  ad¬ 
visable  to  hold  this  stock!  Is  there  a 
reasonable  prospect  of  getting  out 
even  or  better! 

Canada  dleamships  common,  at  75, 
what  do  you  consider  the  possibilities 
are  wUh  reference  to  this  stock! 

National  Breweries — Do  you  consi¬ 
der  this  a  good  speculation  at  if?  pre¬ 
sent  price!  Is  there  any  likelihood  of 
the  dividend  being  increased  on  this 
stock! — M.  D.,  Kingston,  Ont. 

Answer — The  latest  statement  of  the 
Canada  Bread  Co.  show-s  that  its  con¬ 
dition  IS  i.nproving  in  regard  to  ,^rn-  ; 
ings  and  no  doubt  if  you  hold  the  sV>ck  | 
you  will  be  able  to  get  out  without  a  , 
less.  j 

In  the  meantime  there  are  many! 
good  dividend  paying  issues  offering  i 
opportunities  ■ 


Marketability 


Victory  Bonds  are  as  easy 
to  sell  as  to  buy.  You  sim* 
ply  place  an  order  with  your 
broker  in  either  case. 


the  business  is  under¬ 
stood  to  have  been  satisfactory,  and 
good  profits  have  been  made  by  this 
company  during  the  past  year. 

With  regard  to  the  Willys-Cherland 
end  of  the  bustnesa  this  is  reported  to 
hai-e  been  not  too  good;  and  dl\-idends 
are  apparently  not  expected  from  this 
source  this  year.  But  the  other  com¬ 
panies  in  the  Russell  Motor  union  are 
reported  to  have  done  w-cU.  and  the 
outlook  is  somewhat  better  for  the 
Willys  than  a  few  weeks  ago,  as  the 
plants  are  not  now  operating  on  a 
large  scale,  and  an  opportunity  will  be 
given  to  dispose  of  stocks  of  cars  be¬ 
fore  heavy  manufacturing  recom- 
mencea 


High  Grade 
Industrial 
Investments 


Not  only  unquestionable, 
but  beyond  all  comparison 
greater  than  that  afforded 
by  any  other  investment  of¬ 
fered  in  Canada. 


Security 


CANADIAN  NORTHERN  4s. 

Will  you  kindly  furnish  an  opinion 
on  Canadian  Northern  Railway  4  p.c., 
1930,  guaranteed  by  the  Proiince  of 
Manitoba!  M’hat  is  the  approximate 
yield  at  present  market  price! — L.  C., 
Calgary, 

-Answer — Canadian  Northern  Rail¬ 
way  4s  are  now  quoted  at  a  price 
yielding  between  7  pc.,  which  will  be 
the.  yield  at  the  asked  price,  and  7  1-2 
p.c..  which  will  be  the  yield  at  the  bid 
price.  These  bonds  are  gilt-edged,  and: 
of  course,  offer  you  a  verj-  safe  invest¬ 
ment. 


And  with  their  new  low 
prices  Victory  Bonds  fur¬ 
nish  yields  of  from  5.70^ 
to  6.30% — higher  than  ever 
in  the  memory  of  “the  old¬ 
est  inhabitant.”  For  quick 
service  place  jour  order 
with— 


attractive  speculative 
which  you  might  get  into  with  profit 
to  yourself,  if  you  sold  your  Bread 
stock  which  would  mean  a  sacrifice 


If  you  sold  your  Canada  steamships  stock!  Would  you,  throu.gh 

I  common  around  present  prices  you  [  "Hinfa  to  Investors”  column,  give  me 
I  would  stand  a  substantial  loss  which  |  ^-oar  opinion  on  the  common  stork  of 
we  do  not  think  necessary  since  this  this  road! — ENQUIRER,  Brockville, 
issue  will  undoubtedly  participate  in;  Ont, 
any  general  upward  movement  In  j  ~  . 

the  market.  The  company  is  in  .a  i  .  Answer— Erie  ha.s  been  an  active 
strong  financial  position,  is  rfomg  i 

well,  and  in  the  meantime  you  are  I connected] 
getting  an  income  yield  on  your  in- ,  "  statements  that  other  lines  are  ^ 
vestment  of  9.33  p.c.  at  your  purchase  seeking  control  those  prominently  : 

nientJoned  being  Union  Pacific,  I.acka-  , 
I  wanna  and  C.P.R.  There  is.  of  course,  i 
NATIONAL  BREWERIES  COMMON.  '  very  much  material  for  thought  in! 

It  is  a  well  known  fact  that  the  Na- !  rumors.  It  may  also  be  said  that  : 

tional  Breweries  Co.  is  doing  the  larg- I  railway  stocks! 

I  est  business  on  record,  in  fact,  it  is|  -^"®  Prejerr^  and  common  seem  to  be : 
stated  that  present  production  is  not  f^^ther  out  of  line  than  the 

1  sufficient  to  meet  the  demand  |  warnings  and  prospects  of  the  road  an-  ] 

Under  the  circumstances  it  is  not  |  wairanL 

necessary  to  tell  you  that  earnings  ]  Back  In  1916  Erie  common  sold  up 

will  be  all  the  greater.  Of  course,  the  ^3,  which  may  have  been  too  high  . 

cost  of  extensions  necessary  to  in- }  T’Ut  its  present  price  of  around  15  cer- 
crease  the  output  will  naturally  take  tainly  seems  too  low.  The  low  prices 

away  to  some  extent  from  these  earn-  |  past  year  or  so  were  appareiit- 

ings  but  thi.s  in  the  long  run  wnll  make  , 'He  common  belief  that  the 
forgriater  profits  in  which  shorehold-  ff’fPPany  might  hat  e  to  lie  re-organ- 
ers  will  no  doubt  participate  in  thejl*®*^-  evidently  this  fear  of  a  re¬ 
way  on  increased  dividends.  U  nder  the  ]  Has  not  been  wholly  re- 

clrcumstaiioes  it  is  natural  to  suppose  moved;  although  the  position  of  the 
that  Breweries  stock  will,  under  favor-  |  toad  is  really  stronger  at  the  moment 
able  market  co.nditions,  show  an  en-  '  than  It  has  been  in  a  long  time, 
hancement  In  price.  I  Erie,  under  the  new  rates,  appears 


UNLISTED 

SECURITIES 


F.  B.  McCurdy  &  Co, 


Mambers  Montreal  Stock  Exchanga 


1haUlbS0«.5!lf  FMR9  icIhaBBOM 

•  •  •  -  t-fMtTeD  •  •  •  • 

IMVSMTMBMT  ABCWKITiaa 

Royal  Bank  Bulldinft  Toronto 


AMES-HOLDEN  PREFFIRRED. 

Do  you  think  Amcs-Holden  preferred 
is  a  likely  purchase  around  70.’  Divi¬ 
dend  for  the  current  quarter  at  the 
rate  of  7  p.c.  per  annum  has  been  de¬ 
clared.  and  allouing  for  33  1-4  p.c.  ar¬ 
rears  it  brings  a  7  p.c.  stock  down  to 
37.  or  a  yield  of  about  20  p.c,  on  the  in¬ 
vestment.  I  think  the  stock  should  be 
selling  at  frost  30  points  higher. — W. 
tv..  Montreal 

Answer — For  some  time  past  rumors 
have  been  rife  of  a  coming  re-organi- 
zation  in  Ames-Holden-McCready. 
That  such  a  re-organization  is  likely 
to  take  place  is  probable  in  view  of  the 
position  of  the  preferred  stock  with  its 
arrears  of  some  $30  a  share,  and  also 
in  view  of  the  various  companies  or¬ 
ganized  by  .Ames-Holden  interests  dur- 
Cflflfld/fln  I the  past  year  and  controlled  by 
sn  U  'c  Ames-Holdeii-Mc('ieady. 

31/.  II  IS  '  jjj  quarters  close  to  the  company  it 
n  half  that  if  not  questioned  that  a  re-organiza- 
ftrnrliicfiiio  awaits  only  the  opportune  mo-  ^ 

pTOauClwe  when  the  development  of  the 

S  IS  TTlUCh  tiusiness  of  the  company  and  its  sub-  i 
’  war  sidiaries  will  make  possible  the  merg-  i 

ing  of  all  into  the  Ames-Holden  Sys-  j 
.  j  tern.  The  companies  which  would  be  ; 
sasons  JOT  ^  portion  thereof  would  be  the  Ames- j 
ce  of  the  Holden  Felt.  Ames-Holden  Tire.  Ames-  \ 
q  •  .  Holden  Rubber  Boot  and  Mount  Royal  ' 

JJ  in  nei  Rubber,  together  wdth  the  parent  com-  | 
2r  in  con-  |  pany.  I 

2l  increase  ■  *^®  te-orgamzation.  Ames-Holden  \ 

‘  preferred  shareholders  will  receieve  , 
the  reward  for  their  long  wait.  | 

I  Had  It  not  been  for  the  unsettlin.g  ' 
remedied  effect  of  recent  occurrences  in  the] 
?ase  market  the  details  of  the  re-organiza-  | 

tion  might  already  be  approaching  ] 
n  J.  ]  completion,  and  in  any  event  the  pros-  | 
-  on  flul  on  '  pgj.{g  gpg  that  before  this  time  next! 

1  as  the  year  the  deal  will  have  been  com- 

therein  is  contained  the! 
speculative  possibilities  of  Ames-Hold- 

2  realized  en  preferred  in  the  light  of  present  i 


136  St.  James  Street  -  -  Montreal 

Halifax,  St.  Johns,  Nfld.,  Sherbrooke,  St.  John,N.B.,  Sydney 


CANADIAN 

PACIFIC 


The  Time  is  Particularly 
Opportune  for  Profitable 
Investment  in  BONDS 


Bonds  now  offer  the  best  opportuni¬ 
ties  for  the  investor,  especially 
long-te  rm  bonds,  which,  if  intelli¬ 

gently  V._>^  selected,  offer  excellent 
opportunities  for  appreciation  in 

market  values  J  ^  if  purchased  at 
present  prices.  It  is  irue  "T^  that  the 
scarcity  of  investment  I  J  capital 
may  cause  some  further  declines. 

On  the  other  hand  they  may  not 
come  at  all  and  many  a  bond  investor 
who  waits  for  bottom  prices  may  end  by 
paying  higher  prices  than  now  prevaiL 

Take  advantage  of  the  bargain  prices  at 
which  many  of  the  highest  grade  bonds 
are  now  selling,  due  to  unusual  market 
conditions.  We  offer  our  services  to  you. 


GER.MA.V  M.tRKS 
Will  you  kindly  furnish  the  writer 
with  your  opinion  as  to  speculative 
possibilities  of  (rcrman  marks!  I  have 
not  a  lot  of  money  to  int’csf  hut  am 
told  the  "mark”  offers  a  good  oppor¬ 
tunity  to  increase  my  capital. —  WRIT¬ 
ER,  Fort  William,  Ont 

Answer — We  are  not 


enthusiastic 
over  the  possibilities  and  while  a  lot 
of  poor  people  have  bought  marks  we 
do  not  consider  It  sound  judgment  on 
their  part,  although  they  may  be  risk¬ 
ing  only  a  few  dollars  in  the  hope  of 
making  thousands  They  do  not  ana¬ 
lyze  the  situation  as  a  conservaUve  in¬ 
vestor  might  but  simply  shut  their 
eyes  and  take  a  idlnd  chance.  If  one 
could  foretell  the  future  of  the  Ger¬ 
man  nation  he  could  advise  regarding 
a  speculation  in  its  currency.  Its  gov¬ 
ernment  IS  none  too  secure  and  with  ] 
the  printing  presses  running  night  and  , 
day  turning  out  paper  marks  only  the  | 
gold  or  sib  er  marks  have  any  value,  i 
These  are  difficult  to  get  even  in  fier-  ' 
many.  Why  not  look  Into  tjanadian  ] 
bon-ds  and  stocks  which  offer  good 
chances  for  appreciation  in  price,  and 
which  at  the  same  time  return  a  sub-  ; 
stantial  income  yield,  and  offer  a  large 
margin  of  safety'’  j 


that  matter,  during  the  past  few 
months  with  money  high  and  hard  to 
pet  for  market  purposes.  There  is  a 
feeling  that  the  situation  will  gra¬ 
dually  Improve  as  the  crops  are  taken 
care  of  but  just  when  things  wdll  take 
a  definite  turn  for  the  better  no  one 
can  exactly  say. 

Vanadium  is  down  slightly  from 
what  it  was  the  middle  of  August  but 
has  held  fairly  strong  considering  and 
could  be  easily  run  up  In  a  period  of 
speculation.  Whether  there  will  Vie 
funds  available  for  speculation  be¬ 
tween  now  an*®  Tetober  15  we  would  i 
not  attempt  u  although  that,  date  j 

is  much  near.,  .lie  time,  when  a  gen- | 


'jy  the  public. 

When  this  is  the  case  it  will  not 
be  possible  to  buy  the  stock  at 
Present  prices. 


•aetPeCrtif  Wtlter  J.  LaCbef  Anstlfl  D.  Irviat  Artbar  G.  fcavtck 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 
rBA5SPOETAT10.\  BLILI»L\G  MOXTBEII 

MOTEEAL  rPTOWjr  OFFICE,  myOSOE  HOTEL  < 
Arthur  G,  Feuwlck,  Etvsideut  Partner. 

Ottawa  Office  •  •  •  -48  Elgin  Street 

Bradbur  Eros.,  Managers. 


NTPISSING 

Would  you  advise  m.ak-ing  a  sale  of 
Nipissing  around  present  prices!  I 
have  a  substantial  profit  but  am  ad¬ 
vised  that  developments  ic  (5”  near 
future  may  give  the  stork  a  higher 
value — READER,  Toronto 

Answer — Nipissing  proposes  the  pro¬ 
duction  of  iron  ore  from  the  Groton 
Magnetic  Iron  Mines  recently  acquired. 
The  company  has  the  money  but  will 
not  begin  the  development  of  its  new 
properties  until  the  cost  of  materials 
and  equipment  for  a  reduction  wdll 
come  down.  The  nearness  of  the 
mines  to  the  Eastern  market  is  consid¬ 
ered  a  big  asiset.  Nipissing  stock  has 
shown  considerable  improvement  of 
late.  In  some  quarters  It  is  believed 
that  a  reduction  in  capital  Is  ahead, 
assets  to  be  distributed  In  five  Install¬ 
ments  at  the  rate  of  $1  a  share.  The 
company’s  production  of  silver  for  the 
first  six  months  of  this  year  exceeded 
that  of  the  same  period  of  1919.  Silver 
is  not  commanding  the  price  it  did  la-st 
year,  however,  and  the  margin  of  pro¬ 
fit  Is  narrower  still  the  company  is 
expected  to  do  exceptionally  well.  i 


NATIONAL  BREWERIES 

I  bought  same  com  non  stock  at  70, 
do  you  consider  there  ts  any  likeli¬ 
hood  of  the  shares  going  to  that  fig¬ 
ure  in  the  near  future,  or  would  you 
advise  selling  at  present  price  and  tak¬ 
ing  loss!  Is  there  anything  in  the 
rumor  that  the  dividend  is  to  be  in¬ 
creased! — G.  C.,  Ottawa. 

Answer — We  would  refer  ytju  to  our 
answer  given  above  to  a  Kingston, 
Ont..  .subscriber  rega''ding  National 
Breweries  Your  other  enquiry  we  will 
answer  in  the  next  issue  of  The  Finan¬ 
cial  Times 


Write  for  onr  special  circular 
in  regard  to  Canadian  Pacific. 


KIORDON  ANN'UAL. 

Will  you  please  give  me  the  date  of 
payment  of  the  Riordon  common  divi¬ 
dend!  Also  the  date  when  the  annual 
meeting  is  held!— PAPER,  Kingston. 

Answer — Common  dis-idend  is  pay¬ 
able  on  15th  February,  May,  August 
and  November 

The  annual  meeting  is  generally  held 
on  the  third  Thursday  of  April. 


McCuaig  Bros  &  Co. 

MeiAbere  of  tba  MontrecI  Stock  Exch«a^ 

Cor.  Notre  Dame  &  St.  Francois  Xarier  Sts. 

-MoyTREAL 


Capital  for  Development 


With  Security 


Considering  the  bullish  reports  circulating  In  regard  to  American  railway 
'  stocks,  don't  you  think  that  some  of  the  preferred  seaurities  of  this  class  are 
'  worthy  of  consideration!  Would  it  be  too  much  trouble  for  you  to  give  me  a 
'  list  of  the  leading  preferred  railway  shares  with  their  dividends  and  high 
'  prices  of  the  last  couple  of  years,  together  with  their  current  income  yields!— 
RAILS,  Montreal. 

I  Answer — Since  the  announcement  of  the  Increased  freight  and  passenger 

I  rates  a  great  deal  of  attention  has  been  directed  toward  the  possibilities  of  the 
]  railroad  common  stocks  and  bonds.  Comparatively  little  has  been  said  about 
I  the  preferred  stocks,  but  it  must  follow  that  if  earnings  are  going  to  be  suffl- 
1  dent  to  leave  a  sizable  surplus  for  the  common  shares,  prefd-red  dividends  will 
I  be  amply  covered 

I  Accordingly  some  of  these  railroad  preferred  issues  which  have  been  abife 
I  to  pay  their  dividends,  and  which  are  now  selling  at  close  to  the  lowest  prices 
in  years,  would  appear  to  present  some  very  attractive  opportunitieB,  not  only 
for  investment  at  a  high  return,  but  also  for  speculative  profit  over  a  period 
of  time.  Below  Is  a  list  of  the  more  active  stocks,  showing  the  current  divi¬ 
dend  and  yield,  and  the  price  range  from  1917  to  date; 

Current  Current  Price  Range  Current 
Preferred  Stock  Price  Dividend  1917 — .August — 1920  Yield 

Atchison  . . .  26  6%  lOOi^  72  6.6% 

Baltimore  &  Ohio  . .  50  4  767^  401^  8.0  j 

Chicago  Northwestern . 110  7  98  6.4 

Chi.,  Rock  Island  &  Pac.  7%  ...  79  7  88  44  8.9 

Chi,  Rock  Island  &  Pac.  6%  ...  67  6  75  85*4  9.0 

C.  C.  C  &  St.  Louis  .  . .  67  5  80  68^4  7.5 

Colorado  *  Southern  1st  .  50  4  62(4 

Colorado  &  Southern  2d .  45  4  57*^  40  8.9 

Kansas  City  Southern .  48  4  59(4  40  8.3 

'  Min.,  St.  Paul  &  S.  S.  Marie -  90  7  127  SO14  7.8 

N.  T.,  Chicago  &  St.  Louis  1st.  .  62  5  70  50  8.1 

N.  Y..  Chicago  *  St.  Louis  2d  . .  52  5  57  40  ?.6 

Pere  Marquette  prior  pfd.  .  60  5  7314  46  8.3 

Pittsburg  &  West  Virginia  ....  73  6  8414  61  8.2 

Southern  Railway .  60  5  75(4  50  8.3 

Union  Pacific  6a  4  85(4  61(4.  6A 


We  offer  the  “'“t  First  Mortgage 
Gold  Bonds  of  a  Canadian  con- 
eem.  gnarantecd  liy  a  Company 
baring  assetn  equal  to  eight 
times  the  total  bond  Issne. 

The  Interest  and  principal  la 
payable  In  Canadian  and  New 
York  funds. 

We  offer  these  bonds  at  a  prlee 
to  yield  over  and  a  bonus  of 
eommon  slock. 


Our  experience  in  financing  the  develop¬ 
ment  of  natural  resources,  both  in  Canada 
and  in  the  United  States,  makes  the  ser¬ 
vice  we  offer  of  exceptional  value. 

The  borrower  receives  the  benefit  of  ex¬ 
pert  opinion  and  constant  co-operation,  as 
well  as  the  necessary  financial  assistance. 

The  acceptance  of  an  application  by  us 
affords  assurance  of  a  sound  and  success¬ 
ful  undertaking. 


L.  R.  STEEL  CO. 

7  would  be  very  pleased  to  hai-e  your 
opinion  on  the  adi'isability  of  invest¬ 
ing  in  the  stock  of  I,.  R.  Steel  Co.,  Inc. 
Outside  of  the  possibility  of  .success  in 
the  particular  field  of  merchandis'r.g, 
which  they  expect  to  enter,  in  your 
opinion  is  this  an  investment,  specu¬ 
lation  or  a  gamble! — W.  H.  R.,  Toron¬ 
to. 

L.  R.  STEEL  00. 

7  tctll  appreciate  very  much  to  know 
your  opinion  and  all  the  inforrmotion 
that  you  have  as  to  the  value  and 
merit  of  the  L.  R.  Steel  Service  Cor¬ 
poration. 

Do  they  have  any  security  to  offer 
as  a  guarantee  for  the  money  they  ac¬ 
tually  subscribe  from  the  public.  Do 
you  know  what  id  the  personal  inter¬ 
est  of  Mr.  Steel  in  fhis  enterprise!  Is 
it  water  stock  or  money  that  he  has  in 
this  enterprise!  What  do  you  think  as 
to  the  future  of  this  company — E.  G., 
Montreal. 

Answer — We  have  already  replied  at 
length  to  enquiries  in  regard  to  this 
company  and  are  mailing  you  a  copy  1 
of  The  Financial  Times  containing  the 
information.  J 


Write  today  for  partlenlars. 


Manning  Bros.,  SCninnany, 

Limited 


Investment  6eenrltlea. 
1504  Royal  Bank  Building 
TORO.XTO. 


Peabo^Hbn^lelmg  &€o. 

EstabUshed  1865 

10  South  La  Salle  Street  CHICAGO 
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financial  tBivsm. 


1,000  rooms  every  iU«ht.  In  fxct,  the  eUteainat  in  [  STORIES 

credited  to  some  of  the  new  hotel  Interests  that  they;  erWP  QTRP'PT 

will  have  a  convention  here  for  every  day  of  the  year. ,  1  rlx>  ^  A  1 


TOPICS  OF  THE  DAY 


■  Such  an  outcome  would  naturally  call  for  an  enormous ;  -  : 

* li*^The*Montreal TlM^”^^bHslw  '  addition  to  the  estimate  of  the  amotint  of  money  which  i  THE  WAIL  STREET  DISASTEB.  I —  '  '  ~'"r n,  - - - 

Inc”  Company,  Limited.  ”  increased  first  class  hotel  accommodation  would  bring  l  explosion  at  A  rather  morose  room  tender  |  to  fit  the  erroneous  second  entry  of 

^  ^  ni  to  the  cltv.  the  Sloraan  corner  throws  a  pall  over  whose  attention  had  bean  focussed  on  ?  nice  amount.  They  took  three  weeks 

B.  EWITET  COX  ■  President  and  Xanaging  Dirertor.,  ^  significance  Is  given  to  this  expenditure  i  two  continents.  .Not  since  an  the  cost  of  living  to  search  those  cheques,  over  and 

8CBSCRIPTIO>'  PRICE:  In  Canada.  *3,00  a  year;  $175^  when  it  Is  recalled  that  the  greater  portion  would  EXPESm:?^  dai^”V*Au^‘it  ‘^'"‘Then  they  made  good  bv  send- 

for  six  months.  In  Great  1  <>"  Americans.  At  the  present  time,  owing  the  capi'alisf  he  tried  w  kill.  was  idly  reading  ing  me  a  crier’s  t^ue  for  -Ae 

for  six  months.  In  the  Lnited  States,  ?j.ou  a  year,  adverse  balance  of  trade,  the  premium  on  the  ^  has  Wall  Street  had  its  nerve  ticker  when  International  amount.  I  had  to  ride  fifty  miles  into 

*2.00  for  six  months.  I  y^jn^^can  dollar  in  Canada  ia  no  leu  than  11  cents  and  |  wrought  up  to  last  Thursday’s  Paper's  contract  price  for  the  fourth  Paris  on  a  motorcycle  to  cash  it.” 


AHVERTISIJSG  Rate  Cards  on  application  at  all  our  of- ,  been  imich  higher  than  this  and  mav  be  higher  '  tahsihii.  » 

flees  or  from  any  responsible  Advertising  Agency. ,  ^  accommodation  and  lots  of  it  will  1  *  •  •  * 

CABLE  ADDRESS:  "Flntimes”:  W.  U.  Code.  way  towards  correcting  this  balance  of  trade, !  RAIS15G  M0>'ET  FOR  TAXES. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 1  and  good  roads  and  the  rendering  of,  efficient  service  i  American 

ments.  |  to  travellers,  at  moderate  prices  will  give  a  mighty  I  capitalist  refused  to  take  huge  stock 


TORDXTO  OFFICE :  Toronto  Stock  Exchange  Bldg., ;  shove  in  the  same  direction. 

Bay  Street.  Representative,  R.  V.  Rlttenhouse.  _ _ 

Phone,  Adelaide  946. 

SXW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-'  Tariff  RevisiOll. 

De  Lisser,  Incorporated.  Representatives.  I  Canada,  having  been  eco 


nsion  quarter  w-a*  announioed  at  $130  per  I- 

^  *  ■*  ton.  Pretlous  price  wa*  *115,  and 

for  the  first  and  second  quarters  of  An  old  friend  baa  again  appeared 
RAISlJfG  M0>'ET  FOR  TAXES.  1920  *90  and  *100.  respectively,  in  Wall  Street.  He  is  Six  Per  Cent. 

"Pretty  soon  paper  will  cost  so  Call  Money.  He  has 

Last  year  many  an  American  },g  murmured  plaintively.  AX  OLD  made  hie  appearance 

pitalist  refused  to  take  huge  ^}ock  rfipr’Il  have  to  make  shoes  out !  FRIEND,  only  fifty-eight  days  this 

market  profited  because  he  didn  t  jeather.”  I  year  thus  far.  He  had 

want  to  pay  the  bulk  of  them  over  _  |  p^oome  to  be  known  almost  as  a  • 

to  the  government  in  taxes.  This  ,  ^  !  etranger.  But  Indications  are  that 

year  numbers  of  big  men  are  forced  The  value  of  the  admonition.  Take  financial  district 


De  Disser,  incorporaieo,  Kepreseniauves.  i  Canada,  having  been  economically  "investigated"  to  figures  to  secure  money  to  pay  their 

LONDON.  EXG.:  23  Pinch  Lane,  Comhlll,  Davies  it  Co.,  |  ^  varied  extent  without  attaining  the  steadying  in-  quarterly  tax  assessments.  Men.  THE  ALL- 
Repreeentatives.  ■  fjuences  the  Inoulrle*  were  nrofessedly  aimed  at.  ex-  formerly  could  he  counted  upon  IHPORTA? 


to  sell  securi-tie?  at  i>ainfully  low  ,  Care  of  the  pennies,  etc  ”  is  excel- ^  jjj  ^  It  ha® 

c - -  - - - .i...:.'  lently  illus- '  - 


not  been  his  fault  that  he  has  not 


crated  by  a  more  often.  Powers  beyond 


Repreeentatives.  ■  (juences  the  Inquiries  were  professedly  aimed  at,  ex-  formerly  could  he  counted  upon  IHPORTANT  PENNT .  stotr  foW  ,  hi*  control  kept  him  outside  of  the 

Ths  Paper  Hns  ^  Larger  Cireulation  Th9n  ,  presslons  of  doubt  are  being  heard  here  and  there  Baron  Roth-child  On  o^  SasiOT  ^  u un^come 

Apu  Other  Cnvadian  Ftnane^al  Pybf’caHon  ,  „  ,  ,  .  <«  u  <»  taousands  of  securities  each  veer.  Baron  Kotiiocniio.  On  one  occasion  such  as  Ten.  Fifteen, 'Twentv- 

_ _ ^  ^  t.cracton  rinnne  _ _  whether  the  coming  Dominion-wide  tariff  probe  will .  ^re  buying  nothing  lo-en  at  the  an  English  nobleman,  a  close  per- 1  flye.  and  even  Thirty  Per  Cent. 

Montreal,  Saturday,  September  25.  1920.  produce  any  of  the  practicable  results  hoped  for?  But  abnormally  Iota-  prices  prevailing,  sonal  friend  of  the  banker,  called  to ;  ^jmiey,  have  been  seen  in  tfall 
’  ■  a  comparison  between  the  tariff  investigation  and  some  because  the  government  is  taking  all  settle  an  account  involving  several  •  street  in  the  past  year.  The  Street 

Canada’s  Water  Powers.  mher  investigations  that  have  been  conducted  in  the  th^  that  before  mam/ months. 

^  ,  „  .  ,  .  ,  .1.  ,  .•  decline  must  have  been  as  penny.  The  visitor  handed  the  jts  old-time  friends,  One,  Two,  and 

One  of  Canada  e  greatest  aseeta  m  its  water-powers,  country  is  hardly  to  the  point.  The  tariff  is  a  que.steon  aggravating  to  them  as  the  sight  of  banker  a  roll  of  five-pound  notes  and  |  Three  Per  Cent.  Money  will  pay  a 

In  this  respect  we  have  here  an  estimated  potential  cf  public  policy  to  be  determined  by  the  Government  another’s  -sumptuous  meal  to  a  the  latter  counted  them  and  said;  I  prolonged  visit 

capacity  of  20,000,000  horse-power,  which  is  something  in  accordance  with  the'  economic  conditions  under  i  hungry  man.  I  "you  are  a  penny  .short.’’  |  ______ 

like  one  fifth  of  the  world's  known  supply.  The  de- ,  which  the  material  welfare  of  the  people  can  best  he  *  *  *  •  I  ^  .  1  u  .  u  » 

,  ,  ,  „  o...  -  fo  bether  about  a  penny,  said  tne '  A  telegraph  operator,  who  form- 

reloped  quantity  is  calculated  at  2.30B.310  horse-power,,  promoted.  Economic  conditions  have  changed  so  much,  rOME— BACK,  other,  adding  with  a  touch  of  irrl- ;  erly  manage  the  branch  office  in 

a  showing  that  places  Canada  in  advance,  relatively,  of  through  the  war.  and  since  the  war  especially,  that  ’  o  ,  taiion.  "Goodness  gracious  man,  it  a  email  coimtry 

the  United  States  where  59.360,000  horse-power  is  the  Canada’s  tariff  policy  i«  to  harmonize  with  the  new  •  i several  pounds  ;  .HOTOR  STOCK  town  of  a  curb 

estimate  of  the  potential,  water-powei-s  of  the  country  i  conditions,  obviously  It  must  undergo  certain  changes, '  American  M’riting  Paper  r'o.  O"  ' ‘^•^“^is’^becauL^I  Insist  on^pavromt  i  LITESTOCK. 

and  the  developed  power,  or  Installed  horse-power  ca-  too;  and  no  changes  can  he  made  fittingly  without  In-  th^  125.006  sl^es  there  is  some-  pennies  here  that  I  am  able  to  I  experience  with  stock  not  met  with 
pacitj-,  is  given  as  9,823,540  horse-power.  formation,  comparison  and  study.  ,  folnF  H*r  in  t  tt  entertain  my  friends  i  in  the  big  cities.  A  country  trader 

In  the  United  States  the  water-power  is  chiefly  In  The  Wriff  Investigation  has  been  granted  at  the  '  t^I^ng®at  toe  r^e  07?  per-cent  a  ^  the  great  ;  was  catjght  long  of  a  motor  stock 

the  western  states,  especially  in  the  Pacific  states.  Onlyj  most  unanimous  request  of  all  parties  for  a  revision,  or  year.  A  reorganization  of  ite  man-  '  hp'h^  c^b°re<^ro^^tn 

1,951,000  horse-power  is  in  the  New  England  states  and  reform,  of  the  tariff.  Formerly  "tariff  reform”  was  a  agement  ait  the  auspicious  moment  ;  llmit'Ve  ^found  Ws  mtttgii^were 

7,560,000  In  the  central  states.  Ontario  and  Quebec  1  utle  misappropriated  by  advocate.®  of  out-and-out  free  enabled  it  to  show  grass  sales  ap-  Certain  M-all  Ptreet  brokets  are  gtlll  ahy.'  He  offered  to  puf  up  three 

have  12,000,000  horse-power,  or  more  than  the  New  Eng-  trade;  but  legislation  on  the  lines  of  the  protective  *1"  winplaining  of  these  "lean  "  three  pigs  as  additional 

land  and  Atlantic  states  combined.  The  two  provinces,  policy  may  be  "tariff  reform’’  in  quite  as  broad  and.'  yearly  rato  of  $23  a%hare.  Dro^ng  |T  .MIGHT  toousan7  share”"days. '  uve-Tto^^  was  toJ 

then,  have  to  this  extent  a  great  advantage  over  the  probably,  a  more  beneficial  sense  than  even  the  free-  from  69  la.st  year  to  37  this  year  it  ije  M  ORSF,,  Mtoile  it  is  true  that  brokers.  The  decline  continued 

chief  industrial  states  of  the  Union.  traders’  conception  of  the  term  "reform”  The  actual  recovered  last  week  to  within  ten  husine&s  on  the  ex- .  however,  and  the  country  trader 

As  an  appreciable  means  .to  the  fulfilment  of  Can-  issue,  however.  i«  no  longer  between  protection  and  free  I  1*^  former  figure  It  Is;  rhnngr  has  fallen  more  than  25  per  jost  his  motor  stork  and  live-stock 

tda-s  destiny,  which  is  to  be  one  of  the  greatest  manu-  trade.  Sir  Ixtmer  Oouln,  former  Liberal  Premier  of  maS  of  ,  s  ndl%  p%  "bas  s'  ‘’® 

,  ,  ,  a.  j  A  .  piaceti  on  rs  nui  /  rem.  oasis,  mi^ht  worsf*.  AariCRs  from  of  r€<?0’rcrT.  a?  is  ueuallv  th<=*  ca?f» 

factoring  countries  of  the  world,  these  advantages  are  ,he  province  of  Quebec,  publicly  proclaimed  recently,  *  »  *  *  abroad  state  that  trading  on  toe  Lcn- '  Hvc-Ww  i®  VnocUo^  r>„i  hv 


capacity  of  20,000,000  horse-power,  which  is  something  in  accordance  with  the  economic  conditions  under  i  hungry  man.  I  "you  are  a  penny  sihort.’’  |  ______ 

like  one  fifth  of  the  world's  known  supply.  The  de- ,  which  the  material  welfare  of  the  people  can  best  he  *  *  *  •  I  ^  r^!®  !  a  .  1  u  *  u  . 

,  ,  ^  o,.,  ..  -  fo  bether  about  a  penny,  said  tne '  A  telegraph  operator,  who  form- 

reloped  quantity  is  calculated  at  2.30B.310  horse-power, .  promoted.  Economic  conditions  have  changed  so  much,  A  GOOD  FOME— BACK.  other,  adding  with  a  touch  of  irrl- ;  erly  manage  the  branch  office  in 

a  showing  that  places  Canada  in  advance,  relatively,  of  through  the  war.  and  since  the  war  especially,  that  ’  o  ,  taiion.  "Goodness  gracious  man,  it  a  small  country 

tbs  United  States  where  59.360,000  horse-power  is  the  Canada’s  tariff  policy  ia  to  harmonize  with  the  new  •  i several  pounds  ;  .MOTOR  STOCK  town  of  a  curb 

estimate  of  the  potential,  water-powers  of  the  country  i  conditions,  obviously  It  must  undergo  certain  changes, '  American  M’riting  Paper  Co.  O"  ' ®f  f  cauLf  1ns"f^on^pajTOCTit  i LITESTOCK. 

And  the  developed  power,  or  Installed  horse-power  ca-  too;  and  no  changes  can  he  made  fittingly  without  In-  th^  12S.0OO  sl^es  there  is  some-  pennies  here  that  I  am  able  to  I  experience  with  stock  not  met  with 

pacity.  is  given  as  0.823,540  horse-power.  formation,  comparison  and  study.  ,  pay  pounds  to  entertain  my  friends  i  in  the  big  cities.  A  country  trader 


>roprIated  by  advocate.®  of  out-and-out  free  ^naniea  it  to  snow  arass  f’P*  Certain  >^an  Ftreet  brokers  are  offered  to  put  up  three 

legislation  on  the  lines  of  toe  protective  thp  "lean"  three  ajj<^  f^ur  pigs  as  additional 

..  ...  ..  J  j  .  *’'^**^  profits  St  the  and  four  hundred  1  n-^rain  to  nrotect  his  account  end 

be  tariff  reform’’  in  quite  as  broad  and.  1  ye„ly  rato  of  $23  a  .share.  Dropping  IT  .MIGHT  thousand  share  days,  Hve-sto?k  was  accept^  bv  the 


« Pile  It  IS  true  mat  brokers.  The  decline  continued, 
husine&s  on  the  ex-  however,  and  the  country  trader 


eelf-evideni,  and  signs  on  every  hand  are  that  they  are  ,hat  there  is  little  to  distinguish  the  Liberal  from  the 


points  of  the  former  figure.  It  Isirhangr  has  fallen  more  than  25  per  lost  his  motor  stork  and  live-stock 
stated  that  in  timej.be  stock  will  he  oent.  compared  with  la.st  year,  still  a, s  w-eli.  although  he  had  no  action 
placed  on  its  full  <  per  cent,  basis,  j-f  might  be  worse.  Advices  from  of  reco'very.  as  is  usually  the  case 
*  *  *  *  abroad  state  that  trading  on  toe  Lcn- '  when  live-stock  is  knocked  out  by 

_ _  I  don  stock  exchange  and  the  Paris  motors. 

avnTnro  rniifi  r  nr  enrr,-.  I  _  .  .  .  ....  lu-uwiij. 


going  to  he  put  to  work.  The  time  ia  opportune.  The;  Conservative  to-day  on  the  question  of  the  tariff,  jn  VEHH  LE  OF  SPECI  •  Bourse  is  almost  at  a  standstill  be- 


world’s  coal  resources  have  reached  a  stage  that  points  tbis  respect,  perhaps  we  are  getting  appreciably  nearer  LAI  ION.  of  the  threatening  coal  crisis. 

.1  .  *1...  ......rafinn  I  ■  .  .nv  .  >  ..  !  .  Milan  di.spatchos  say  the  same  is  tYhen  a  restaurant  charges  jriu  20 

urgently  to  the  necessity  of  a  greater  operation  of  national  unity.  The  professing  Liberal  may  call  him-.  In  the  chemical  combination  now  t,.„e  „n  the  Italian  Bourse  owing  to  '  cents  for  half  a  cantaloupe  for  which 

water-power?.  The  price  of  coal  is  now  almost  pro-  a^]f  g,  tariff-for-revenue  mart,  while  the  Conservative ,  under  way  in  the  i.’nited  States  an-  (h,p  labor  troubles  in  the  metal  |  the  farmers  get 

hibitive  and.  in  view  of  the  miners’  insatiable  demands  ,«tands  honestly  as  a  moderate  protectionist.  The  pro- '  immense  vehicle  of  specii-  tradps.  On  top  of  all  the.se  comes  a  HELP  about  $3  a  hundred, 

for  more  wages,  the  price  inevitably  will  continue  in  I  feseing  "reformer’’  may  insist  that  it  Is  an  'eonomlc :  report  from  Christania  stating  that  tOI’RSELF.  you  feel  disgiuntlejl. 

T5„  fK-axeas  4.  o o hi <»  I  -i  a  •  at.  a  a  a._  .au  ..  ADO  importaiiT  TR^-tois  ID  IT  Will  DP  'The  wave  of  flApressIon,  observable  f,lkewise  when  the 

the  ascendent.  B>  contrast,  there  i«  no  appreciable ,  ^vil  to  increase  the  tax  further  than  would  secure  an  men  who  have  made  hi^;  money  in  is  reflected.  fy>T  shoe  dealer  and  the  clothirr,  the 

addition  to  the  cost  of  water-power  after  tnatallatlon  jucreaserl  revenue.  The  proteotioniat,  knowing?  the  the  past  in  speculation  in  rruci'ble  instance,  in  rhmtania  where  on  one  grocer  and  the  meat  man  charce  >r)n 
baa  been  completed.  As  against  the  increased  difficulties  i  needs,  does  not  hesitate  to  admit  that  he  is  in  other  sharea.  For  instance,  ^lay  recently,  not  a  pin?:Ie  deal  was  '  extortionate  prices.  ''fiomethinj^ 

of  obUlnlng  coal  supplirs,  the  provinces  of  Quebec  and  fg^or  of  making  the  duty  on  certain  exporto  favor  the  Rourse.”  I  ought  to  be  done"  yxiu  say.  hut  you 

Ontario,  which  have  no  source  of  supply  at  all  wlthto  I  borne  Industry  where  it  ia  proved  e.ssential.  Hone.stly,  agf^^^iatee  will  have  large  lolding?  - -  !  Neither  proWem  nor  answer  aVe  new, 

their  borders,  occupy  an  enviable  position.  They  need  Canada  cannot  forego  moderate  protection  and  prosper,  in  toe  new  chemical  concern.  These  "French  banks,”  said  a  Street '  About  75  years  aro  28  weavers  cf 


ought  to  be  done"  yrui  say.  hut  you 
don't  do  anything.  M'hat  can  you  do? 


banks,”  said 


I  Neither  problem  nor  answer  are  new. 
Street '  About  75  years  ago,  28  weavers  cf 


never  have  any  industrial  uneasiness  under  this  head,  Her's  is  not  protection  of  Individuals,  but  protection  to  men  have  matle  millions  in  Barrett  habitue,  w.ho  had  been  abroad  in  the  Rochdale.  England,  disctissed  th 

if  they  will  use  their  water-powers  to  an.vthing  like  ca-  opportunities  for  Indivldiials,  and  when  the  oppor-  and  Oticihle  Steel,  in  fact  they  are  war,  "are  strong  for '  same  matter.  They  had  ncithr 

oACitv  .  1.1  «  »  1  .1  •>,  u  I  ,1  K  r,  e.  through  yet  with  the  latter  a®  Its  FRENCH  comfort,  but.  they  are  mioney.  influence  nor  learning.  Vei 

**  *  _ _ _  tiinitles  are  properly  used  the  whole  nation  benefits.  |  market  level  and  earnings  attest.  BA.XKING.  amazingly  inefficient— .  they  believed  that  Heaven  help 

While  tariff  changes  no  doubt  will  be  found  desirable  *  *  *  *  or  were  during  the  war.  them  who  try  to  help  themselve.’ 

The  Value  of  Good  Hotel  Accommo-  in  several  directions,  there  la  hardly  likely  to  he  any  "To  rash  a  check,  one  simply  Teem  work  was  all  they  could  cat 

.  .  radical  departure,  in  their  application,  from  the  MEXICO.  enters  and  fakes  a  sra”  .4  floor .  tempt.  Snon  a  little  co-orerativ. 

aaiion.  ,  .  .  ,  u.  u  u  ..  u.  u  .  ^  .  man.  dressetl  in  a  uniform  .something :  store  appeared  on  Toad  I^ne.  It 

.....  .u-  _ _ _ _  .w-  traditional  principles  which  have  brought  about  Im-  (Thregon  s  promise  of  profecition  hu«  that  of  a  (■hiiA:in  a/tmi.-ai  faL«®  th«  o 


dation. 

The  announcemenf  that  the  organization  of  the 
Mount  Royal  Hotel  Company  bed  been  completed,  for 
the  construction  of  an  hotel  of  one  thousand  rooms,  in 
Montreal,  comes  at  an  opportune  moment.  Montreal 


war,  "are  strong  for  same  matter.  They  had  ncithrt 
FRENCH  comfort,  but.  they  are  money,  influence  nor  learning.  Vei. 
BANKING,  amazingly  inefficient — i  they  believed  that  Heaven  helps 
or  were  during  the  war.  them  who  try  to  help  themselve.®. 

"To  rash  a  check,  one  simply  Team  work  wa.®  all  they  could  at- 
enlers  and  fake*  a  seat.  A  floor .  teanpt.  Pnon  a  little  co-orerative 
man.  dresaed  in  a  uniform  .something  !  store  apj>eared  on  Toad  I.an€.  It.® 
like  that  of  a  Chilean  admiral,  take®  members  obtained  the  neces.saric®  of 
the  chequ®  to  the  cashier's  window.  |  Hfc  a  little  cheaper,  and  therefor® 


traditional  principles  which  have  brought  about  Im-  Ohregon’s  promise  of  protection  like  that  of  a  Chilean  admiral,  take®  members  obtained  the  nece?.®aric=  of 
proved  conditions  in  toe  country  generally,  and  enabled  fO'  B'C®  and  property  m  .Mexico  has  the  chequ®  to  toe  cashier  s  window.  I  Hfc  a  little  cheaper,  and  therefor® 
labor  to  be  better  paid,  better  educated  and  better  fo Ihe  acid  test.  Rut  there  receives  the  oash  or  makes  what- j  swung  themselves  in  advance  of 
housed  and  clothed  No  useful  nuroose  will  be  served  ■"  QtieaUon  as  to  the  American  pver  transaction  is  required,  and  re-!  their  fellows.  The  associaticn  new. 
housed  and  clothM  NO  useful  r  ts  wluch  would  benefit  turris  with  the  money.  '.Vow  it  is  a  powerful  organization 


has  too  few  good  hotels  to  accommodate  even  toe  no  practical  end  attained,  by  changes  that  are  proposed  n^®kes/o^^  ®re  "On  one  occasion,  toe  hank  entered  with  thousands  of  branches  in  the 

«.«rTr,ai  of  nasKencer  traffic  let  alone  the  *'’***’'  conciliate  a  particular  party  or  group.  The  the  So'itoein  Pap.flc  Railroad  with,  twice  on  my  account  a  large  cheque  I  United  Kingdom.  The  whole  output 

normal  volume  of  passen.ger  traffic,  let  al^e  toe  «,''«>•  30  pillions  ,n  .to  railway  cm.®s  which  I  had  cashed  with  toe  V.M.  of  many  factories  is  for  it.  Its 

enormous  increase  which  has  taken  plaxe  du  g^  to  j  greater  question:  What  is  calculated  ‘Oat  their  statement  showed  ^  ramifleatione  cover  bacon  plants  in 

past  year.  Montreal  is  becoming  a  great  convention!  .  j  .  ■  _  leum  ro.  with  oil  teintory  of  |  rny  account  practically  closed  out.  Denmark  and  Ireland,  w-heat  farms 

oitv.  Business  i«  knocking  at  the  door  but  lack  of  hotel  I  opportunities  for  furtoer  developing  he  coii  -  wmendotis  value  in  .Mexico  and  the  when  I  was  able  to  get  to  Paris,  four  |  in  Canada,  tea  and  coffee  plantations 

i®  harriiii!  ft  out  ' ‘•"Proving  conditions  generally,  and  for  elevat-  Guggenheim*  American  Smelting  A  monihs  later.  1  found  they  kept  no;  and  the  like;  the  annual  huiiness 

.114  i_i  V.'  _  nnfi  ••  fo*  social  character  of  all.  whether  engaged  In  Refining  Co.  with  a  heavy  investment  ■  record  of  cheques  a  gain.®!!  their  cus- |  runs  into  hundreds  of  million®.  This 


fl/»r‘rrmTnnHfltinn  fl^arrinc  It  out  '  aa-.  .  a...  - -  - . . .  iuxA«Aiiit$  uxit-i.  i  lurv  iici  i  «iiiu  luf  uk«.  tiic  miunn-i  nu*L^Ae^cJ 

,  ,  ,  .  _  „  __4  •.  ling  the  social  character  of  all.  whether  engaged  In  Refining  <o.  with  a  heavy  investment  ■  record  of  cheques  a  gain-sit  their  cus- |  runs  into  hundreds  of  million®.  This 

Those  wtoo  travel  but  htt.e  have  etimll  oppor  uni  yl  agriculture?  National  development  i nothing  but  the  |  is  scientific  co-operation.  It  has  n®t 

to  realize  the  value  to  a  city  of  good  hotel  acoom- ,  i  k  ti,  refineries  rendered  unprofitable  cancelled  cheques,  themselves.  I  and  never  can  solve  all  the  problem® 


„  .  ,  ■  ..  .... _ and  improvement  can  continue  only  through  the  pro 

One  must  experience  the  uncertainty  and!  •  •'  , 


to  the  chaotic  conditions 


dificomfort  to  which  travellers  are  subjected  in  a  "poor  | 
hotel  town’’  before  he  can  realize  what  ia  meant  by  a 
"«ood  hotel  town’’.  Commercial  travellers  plan  their 


I  terting,  controlling  and  governing  power  of  toe  nation  long  prevalent  there. 


THOMAS  COCHRAN. 


trips  60  as  to  spend  the  shortest  possible  time  in  the .  Political  Foddcr  of  “The  Soul 


former  and  the  longest  possible  time  in  toe  latter. 
Tourists  of  experience  arrange  their  tours  in  like  man¬ 
ner  and  wTgrn  the  inexperienced  to  give  the  poor  hotel 
iteywn  a  wide  berth. 


IvittKing  roiiiicai  ruuuei  ui  iiieouui  Most  of  the  credit  for  toe  remark- 
of  America.”  success  of  the  $100.000,000 : 

French  S  per  cent,  bond  issue  floated  , 
A  Wall  Streel  wire  quotes  Harding,  the  Republican  through  the  Morgan  firm  is  duo  Tom  ! 
candidate  for  the  presidency  of  the  United  States,  as  Cochran,  ft  is  known  that  this  offer- 


cancelled  cheques,  themselves.  I  and  never  ran  solve  all  the  problem® 

"They  had  to  put  girls  at  work,  of  living  costs,  but  it  has  bettered 
searching  through  the  cheque.®  re-  them.  And  it  seems  more  logical 
ceived  during  the  entire  month  when  than  constant  complaining  against, 
toe  misttake  w-as  made.  They  found  but  nes-er  resisitlng,  the  attacks  of 
my  cheque,  but,  of  course,  nothinc  the  profiteer. 


COMPLETE  POSSESSION  OF  MINES 
AIM  OF  IMPENDING  COAL  STRIKE 


The.  advent  of  the  automobile  is  exercising  a  great,  saying  he  would  rather  break  "the  heart  of  the  world  ”  was  the  mwt  successful  of  any  KJT  llVlr  CtlNL/llNO  V.^W/\L.  O  i  IxirklL 

tolluence  upon  developments  in  this  conneetton.  The '  by  repudiating  Wileon’s  l>»ague  than  destroy  the  "soul  %at  fttm.^'rhp^absenc'trof  -  ~ 

automobile  is  affording  opportunity  to  thousands  to,  of  America”  by  accepting,  j  p  yiorgan,  Henry  P.  Davison.  Ixtndon.- -The  great  coal  strike  Is  of  1913.  There  is  no  excuse  for  it. 

laarn  the  difference  between  good  and  bad  roads  and  And  this  was  sent  out,  apparently,  by  the  friends  of  Tom  Ivamont  and  Edward  r!  to  begin  on  September  27.  Meat  peo-  It  is  profiteering,  pure  and  simple, 

good  and  bad  hotels  and  hotel  towns.  It  has  given  the  candidate!  Stettininus  torew  almost  the  entire  hoJfJho^know"  wha7  to  the  mtoe  o^X^el; 

•  aiAi _ u  A.  ..A  ^  .aIa.1  — ^  iaaa.^  «  .ti...  biipden  of  thip  v^niiirp  unon  ihp  PIJinp.  out  tnosp  no  ^nat  is  thp  minp  oi^Tieis,  and  ID6  balance  of 

many  Canadians  an  opportunity  of  comparing  what  Although  we  have  seen  no  denial,  we  hope  Harding,  gboui^gr*  of  Mr.  Cochian  i  •’aPP^ning  in  the  British  labor  move-  *175.000.oeo  goes  to  the  govemmen*. 

they  have  at  home  with  what  can  be  had  eleewhere  and  •**  th«  probable  future  president  of  a  republic,  wae  Cochran  stands  "ace  high"  with  aw'are  that  a  terrific  In-  Wha*  with  one  tax  and  another,  the 

at  hearing  ■w'hat  the  travelling  public  has  to  say  of  tnlequoted.  the  financial  newspaper  writers,  dp  i struggle  of  some  sort  will  governm,;yit  gets  fully  three-fourths 

Canada  and  its  roads  and  hotel  acoommodatlon.  The  H*"  r'^'mark  might  or  might  not  please  his  con-  is  one  banker  who  is  gaining  to  |  ^ 

.aoto  is  a  greater  educational  influence  than  most  of  ua  i  tituents  but  It  could  hardly  be  construed  by  the  serious ,  ^vor  wuh  „niq,„.  'u  to  neUher  tndu.t^llll  nor  ar^now 'demantoL^'lS'  iSroSri’n 

realize.  The  good  roads  if  is  bringing  are  solving  many  i  minded  as  flattering  to  them.  Nor  d«?ea  it  present  Amer-  ^1,  questions.  He  talks  when  ‘  Political.  It  is  revolutionary.  |  ^ 


The  great  coal  strike  is  of  1913.  There  is  no  excuse  fnr  it. 
September  27.  Meet  peo-  It  is  profiteering,  pure  and  simple, 
that  it  will  not  take  Of  this  profit.  *125.O0f*.0OO  goes  to 


realize.  The  good  roads  if  is  bringing  are  solving  many  j  minded  as  flattering  to  them.  Nor  dqea  it  present  Amer-  questions.  He  talks  when  '  political.  It  is  revolutionary 


Btubborn  problems  and  shaking  up  the  dry  bones  every¬ 
where.  ' 


Montreal  Is  getting  this  new  hotel  none  too  soon  ®  pari. 


leans  in  a  sufficiently  creditable  light  before  a  world ^  he  can.  But  when  he  can't,  he  1  A  small  group  of  British  labor  |  prease  in  price,  to  home ’consumers. 
c(f  human  beings  of  which  they,  wRly-nilly,  must  form  doesn  t  lie.  He  frankly  admits  that  >  are  playing  a  hold  game.  ■  of  $i,70.  This  demand.  They  hope, 

a  part.  i''*  cannot  discuss  this  or  that,  or  are  frying  to  use  Bolshevist  quite  wipe  out  the  *300.000,onn 


tor  Its  reputation,  and  it  would  not  be  difficult  to  1 


Mtoat  is  the  aim  of  this  League  of  Nations,  the  ac-  f!f‘"3«lly  says:  "I  will  not  discuss  |  toctios  in  England. 


of  profits.  If  not.  they  “will  decrease 


He  frequently  renders  Y-alu-:  Th^  inner  meaning  of  the  coaH  production  still  hirther. 


mantion  other  cities  and  towns  in  Canada  in  which  good  I which  would  destroy  great  souls.  What  opinions  that  are  indispensable  j  strike  ia  that  it  is  aimed  at  the  in- 1  They  are  determined  that  no  one, 
bote]  accommodation  is  an  limited  as  it  is  In  Montreal.  ‘  to  establish  on  a  permanent  and  solid  foundation  to  Mali  Street  reporters.  He  surely  duatrial  organization  of  Great  Bri- 1  neither  the  capitalists  nor  the  gov- 

It  la  well  fbr  toe  good-hotels  and  good-rotds  movements '  ****  peace  of  toe  world  and  strangle  tor  all  time  that  abides  by  the  slogan  "The  roice  tain.  It  is  a  blow'  aimed,  not  at  |  ernment,  shall  make  a  profit  off  their 
CO  go  hand  In  hand,  for  the  good  roada  are  needed  tol  ^  to  mak«  _  "'ith  the  smile,  wins.  ”  capltaUst*.  Imt  at  capitalUm^ 

fill  the  good  hotels  and  the  good  hotels  are  needed  to  P*tty  national  sacrifices  and  deem  them  galn-and  tt  »  •  e  *  abaolutely  aStliah  all  proSr.nd  ihTSa  foroIJ^n"*fhe”’“b^^ 

kMD  the  travellers  usine  the  ffood  roads.  To  com-  pesoe  rnr  vpxv  nniipn  ro^-alties  in  the  coal  business  anH  to  of  the  mine^r*  hv  «  tianrffni  nf  pv. 


Unlisted 
Pulp  and  Paper 
Securities 

Dryden  Pulp  and  Paper 
Com. 

Mattagami  Pulp  and 
Paper  Com.  .a 

Rlordon  Pfd.  &  Com.  ' 

Whalen  Pulp  and  Paper 
Pfd. 

By  inTesting  In  such 
Securities  as  the  above, 
you  become  a  proprie¬ 
tor  In  Canada’s  greatest 
Industry, 

IT life  us  for  full  In¬ 
formation. 

BAIfODKVmtE 
ACOMEVNY  - 

nrrESTMEirr  BAimms 

-  13fi  SI.IANES  ST.  M0NTBEAI4 

TetePMO*®?  maim  i9««m8>7 


Biieintie  Fnunat-i  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Inco.-porattd  by  Act  of  to» 
Parlton;»nt  of  Canada) 

BANK  NOTES 

MrViriPAL  DEBENTURES 
RONDS  CHF.OUES 
STOf  K  CERTIFICATES 
DRAFT.S.  ETC. 

Head  Offire  and  tVorksj 
OT I  AV.  A. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

MONTREAL 

Rank  of  Ottawa  Bnildinc, 


^  VN  and  after 
September 
27th.  we  will  oc- 
cupv  more  com¬ 
modious  offices  a 
few  doors  south 
of  our  present 
location.  Please 
note  change  of 
address  from 
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keep  the  travellers  using  the  gwd  roads.  To  com-;  *  poor  soui  mat  win  not  g.o  tnai  rar.  I'or  tnta  peaoe 
jplota  the  cycle,  good  shops  are  needed  and  of  these '  heart  of  toe  world  is  breaking  and  we  are  told 
Montreal  has  a  liberal  sprinkling.  Cities  are  remem- ,  Harding  says  he  would  let  it  break  rather  than 
bared  by  travellera  not  only  for  the  quality  of  their  <^®®tooy  toe  soul  of  America. 


THE  NEW  ORDER. 

Somebody'  asked  .Tohn  .Merl 
coal  magnate  (he  escaped  with 


capitalist*,  hut  at  capitalism.  i  labor.  This  1*  sheer  Bolsherism,  fj 

■Phe  definite  aim  of  toe  miners  ia  j  camouflaged  a*  Trades  Unionism,  and  HC 
to  abaolutely  abolish  all  profit  and !  it  is  being  forced  on  the  great  body 
rov'alties  in  the  coal  business  and  to  of  the  miners  by  a  handtol  of  ex- 
'operate  toe  mines  solely  In  the  in- ,  fremists, 

-Merkle.  terests  of  the  miners.  I  The  two  Russian  envoys — Krassin  | 

with  a  1  can  make  this  statement  ron-  and  Kameneff,  are  still  in  London; 


few’  scratches  in  Thursda.vs  catas-  ftdently,  as  I  have  it  openly  confessed  and  it  Is  certain  that  their  influenre 


hotel  accommodation  but  for  the  quality  of  their  ahopa  Truly,  the  day  will  come  when  Americans  will  hare  trophe  though  the  man  he  w-aa  talk-  ‘  in  a  letter  w  hich  I  received  from  '  has  been  amazingly  successful.  It 
and  stores,  ihe  displa.v  of  w’ares  and  the  reasonableness  ^  pride  in  the  soul  which  repudiated  M  llson  s  tng  w’lth  in  the  .Morgan  office  was  Robert  ?millie — the  leader  of  the  I  is  now-  known  that  the  "Reds"  of 
or  otherwise  of  prices.  These  are  amongst  the  factors'  ^an  in  that  which  brought  it  into  being.  kHli^l  for  invrettnenr  advice,  j  miners.  Ihigland  are  in  close  touch  with  the 

which  go  to  advertise  and  it  ia  iin  to  Montreal  and  Speaking  of  souls  and  their  destiny  recalls  the  Merkle  rejilied  that  toere  I  asked  Smlllie  on  what  grounds  "Reds  ”  of  Rusaia. 

wnicn  go  to  aoverTise,  and  t  is  up  to  Montr^  and  naraWe  of  the  rich  man  whose  ground  brought  tl»oiand  for  drink  stock*,  he  opposed  scientific  management.:  At  toe  moment,  the  hope  of  secur- 

to  Canada  to  make  the  advertisement  good  or  bad.  ancient  paraoie  or  tne  nen  man  wnose  ground  orougm  called  them,  representing  i  and  'he  replied  that  he  did  not  op-  ing  power  by  a  swift  coup  d  etat  is 

This  new  hotel  w-hioh  ia  to  be  erected  promisea  to  ^®’’***  plentifully.  So  prosperous  had  he  wraxed  that  .beverages  made  b.v  the  brewers  to  pose  it  in  principle.  "But."  he  said,  i  uniting  most  of  the  British  labor 


forth  plentifully. 


be  a  most  important  factor  in  advertising  the  city  of  longer  room  irhere  to  bestow  his  fruita.  ^  Uke  toe  place  of  beer  and  he  was  |  "I  don't  want  it  applied  until  we  are  {  leader®.  There  is  a  league  of  the 


Montreal,  It  is  to  be  under  the  management  of  the 


So  be  said  to  his  soul;  "Soul,  tho  hast  much  goods  kls  money  into  them. 


in  possesaion  of  toe  mines.' 


hot-heads  and  ^'elled  heads — the 


„  ,  ,  ..  7  ^  laid  un  for  many  years-  take  thine  ease  eat  drink  .  ror  me  poncy  ox  me  revoluoomsts  and  toe  conservatives 

United  Hotels  Co.,  of  America,  which  auocwsfully  i  ..  ’  ’  ’  '  ey®slghl,  scoured  Europe  for  a  miners  has  been  to  aboUsh  profits  wh.q  were  pampered  with  honors  and 

oi>eTates  some  fifteen  of  the  finest  hotel*  in  America.  i“”  oe  merry.  i  specialist  who  could  help  him  and  .  by  demanding  higher  wage®  and  bv  publicity  during  the  w-ar. 

Through  ita  organization,  this  company  ia  in  a  position  i  sequel  was  in  the  answer;  found  one  In  Vienna.  Hie  friends  decreasing  the  output.  Five  times  A*  for  Mr.  Smlllie,  the  would-be 

to  turn  an  enormous  amount  of  nei.aPTi,r»r  tpwtB/.  ir,  “Thou  tool,  this  night,  thy  soul  shall  be  required  say.  whoever,  that  w'hile  his  physical  their  wages  have  been  increased,  and  dictator  of  toe  British  Proletariat,  he 
-.721?  enormous  ai^int  ^  passenger  traffic  ^  ^  „  |  poor  hi*  mental  vimon  is  after  every  Increase  the  output  per  has  always  been  wbat  the  French 

direction.  In  fact,  the  statement  is  made  by  an  :  remarkably  sound.  To  one  w-ho ;  miner  has  fallen.  call  an  "Impossibiliet."  He  has  been 

official  that  the  number  of  such  passengers  will  nin  '  '  asked  the  multi-millionaire  colliery  The  coal  miner  to-day  Is  getting  leading  torlorn  hopes  all  his  life.  He 

at  the  rate  of  100,000  per  annum,  being  an  average  of  The  Italian  wnorkmon  have  solved  the  economic  ,  f^uer  if  he  wae  investing  in  rail-  160  per  cent,  more  w-ages  and  only  has  been  defeated  for  Parliament  six 

approximately  275  per  day.  it  Is  a  safe  assumption  :  problem  In  truly  socialistic  manner.  They  have  taken  |  as  -  times,  and  on  every  occasion  he  was 

.V  .  -T.  J  .  7  r  .  .  that  toe  Interstate  Commerce  (.cm-  m  1916.  The  coal  output  toie  year  at  toe  toot  of  toe  ooll  He  has  never 

toat  the  expenditure  of  these  travellers,  while  here. !  over  the  manogemeot  of  certain  industries  and  ore  sell- 1  mitsmon  still  had  too  much  power.  j*  60,000.000  tons  less  than  last  year.  I  received  more  than  3,864  votes.  He 
would  average  not  less  than  *26  per  day — if  the  j  lug  toe  goods  there  produced  and  employing  the  pro- !  But  this  pessimistic  pronounce- 1  In  spite  of  all  their  scheming,  toe  [  is  the  most  defeated  man  in  Britain, 

garages  and  stores  and  other  institutions  which  cater  I  oeed*  in  the  payment  of  their  own  wages.  They  pro-;  mont  does  not  alter  the  fact  that  coal  profits  are  still  $300,000,000  a  j  During  the  war.  he  was  a  pacifist; 

to  the  travelling  public  win  but  rise  to  the  situation  :Pos«  to  make  this  a  nation-wide  movement.  j  equally  77  1 driving  toe  miners,  ^d  it  is  incredible  to  believe  that 

.....  r  creosod  their  holdings  of  railroad  to  desneratlon.  I  he  could  ever  hs  Aur^'jusfui  in  a  na- 

ind  keep  tneir  prices  within  a  tempting  range.  That  I  This.  In  effect,  is  the  atm  of  socialism.  Perhaps  it .  ^nd  expect  the  latter  to  climb  Now?  to  tell  the  truth,  this  profit  tional  struggle  of  kind 

means  no  less  than  $2,500,000  brought  into  the  city  on ,  Is  os  well  that  the  experiment  be  tried  aa  soon  as  pos-  ;  to  a  much  higher  altitude  on  their  comes  from  toe  pockets  of  France.  Even  among  his  own  miners,  238.- 

this  account  alone.  !  si  hie — and  in  Italy  raiiier  than  in  Canada.  That  the  learnings  and  dividends— or  pros- ,  Italy  and  other  European  countries.  866  \x«.ed  against  a  strike.  The  rote 

Another  business  which  has  been  offering  in  laro*  i  1*  absolutely  unworkable  seem*  so  manifest  that  Pfi^^ve  div’idends.  Britain  is  grossly  over-changing  to  favor  of  the  strike  w-ould  have 

.  ....  uu  wug  in  J,  tVhen  tfi#  upw'ard  march  in  rails  foreign  countries  in  the  exporting  of  been  lost  had  it  not  been  for  toe 

-roaume  dunng  the  past  season  has  been  the  convention  It*  tailure  may  safely  be  predicted.  When  it  dlspossOBes  ,  ^  exi>ected  to  have  in-  coal.  votes  of  100.0M  pTt-^v^  under  18 

business.  .Nothing  but  lack  of  acoommodation  limited  '  factory  owner,  it  strikes  at  the  very  root  of  In- 1  fluentlal  leadership  in  the  Harriman  For  instance.  In  toe  last  seven  who  wanted  a  ‘lark.’' 
the  number  of  conventions  which  would  have  been  held  f  <**vl<hial  reward  for  individual  effort.  It  denies  In- ;  specialtaes  Union  and  Southern  months  we  have  sold  to  Frauce  7,-  So.  it  is  really  British  Trades  _ 

here  during  the  past  season.  The  demand  came  from  I  dividual  ownership  o’  toe  wages  which  it  claims.  Under '  P»diflc.  Southern  Pacific  s  equities '  7^3,000  tons  of  cwl  to  *126.COO,OOa  Unloniiru  that  is  in  danger,  and  not  Vubisihe'd  *at  sVs^'rti'a  street  V.Su 

'  -.-i_  -nvchin*-  potcaualities  point  to  a  lively  tt  e  have  sold  Itaiy  1.908,000  tons  to  toe  structure  of  trade  and  commerce.  Montreal  by  The  Montreal  Fmanciaj 


BAY 

STREET 

will  be  at 
th  e  service 
of  investors  there, 
as  heretofore, 
with  better  facili¬ 
ties  to  care  for 
your  business. 


F.  H.  Deacon  &  Co. 

Membere  Toronto  St4?ck  Exchtrfc 
Investments 

97  Bay  Street  •  Toronto 
F.  H.  Deacon  J.  C.  Fraaer 


- ligLJ  .  ■  ■ - ULT-^iaU! 

TOWN  OF 
MOONT-ROYAL 
BONOS 

Years  to  Run 

To  Yield  6% 
CREDIT-CANADA 

LIMITEE 

145  ST.  .I.AMES  STREET 

Hon.  H.  B.  RAlNVILLE.  Free. 
Pre®.  Mount  Ko.val  .^eeurance  0>. 
pi  roc  tor  Montreal  I. .  H.  A  Power  Co, 


«U1  over  America  and  is  still  cemin*.  tt’ere  this  new  its  toeory.  what  righ'  has  it  or  anyone  to  claim  anything  future  Sli.OOO.Ofir  Th^’  is  an  inerwse  o^^  fh*;xtT;;;;itT,  in  toeTh"®"  h^v 

cots!  but  available  next  season,  It  could  fill  each  cl  ItsiOyM  ttages?  j  tor  It.  '  iaoarly  500  per  cent,  over  the  prices  gons  too  far. 


Time*  Publiining  Cemuany.  Limit- 
‘  ad.  Iklonireai.  Busioesa  Manoora;, 
I  Ziavld  Burnsideb 


(*»AOu«  IliwsfAPEP  S(Hv»ci  Photo 


THE  FINANCIAX  TIMES,  MONTREAL.  SEPTEMHER  25,  1920 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


When  Making  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Ask  for  our  Literature  on  Wills 
Our  Officers  imite  Consultations 

Crown  Trust  Co. 

“A  Trust  Company  for  the  Public’s  Service” 

145  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


Corporation  Trusts 
Fiscal  Agent  ^ 

As  Fiscal  Agent  for  Corporations  or  Murndpifi* 
ties,  this  Company  attends  to  such  matters  as 
the  Disbursement  of  Dividends  and  Interest,  the 
payment  of. Bonds  and  Coupons,  the  safe 
keeping  and  application  of  Sinking  Funds  to 
their  intended  use. 


The  Ontario  Smelters  and  Refiners, 
Limited,  has  added  to  its  already 
brijfht  ou-tlook.  in  electing  Clias.  Ed. 
Potter  as  its  President.  Mr.  Potter 


polled  a  majority  of  1,750  votes  over 
his  Parmer-Labor  opponent.  Captain 
Hugh  Dickson,  M.C. 


executive  manager  of  the  .National 
City  Bank  of  New  York,  thereby  in¬ 
creasing  the  Board  of  Executive  Slan- 
agers  to  four  members.  John  H. 

remains  General  Exectifive 


William  F.  O’Connor.  K.C..  until 
recently  presiding  commissioner  of 
the  Board  of  Commerce  of  (’anada. 
and  previously  one  of  the  counsel  of 
the  Minister  of  Justice  and  Solicitor- 
General  of  Canada,  is  now  practising 
as  a  leeal  adviser,  counsel  and  par¬ 
liamentary  agent  at  Ottawa. 

He  wili  confine  his  pracHce  in 
co\irt  to  the  Supreme  and  Exchequer 
Courts  of  Canada,  Railway  Commis¬ 
sion.  Board  of  Commerce  and  other 
Federal  tribunals. 


Fulton 

Manager  and  the  others  are  Charles 
V.  Rich  and  W.  A.  Simonson.  Samuel  | 
McRoberts,  who  resigned  as  vice-pre-  I 
sident  several  months  ago.  and  James  i 
H.  Perkins,  whose  resignation  pro-  • 
ceded  Mr.  McRoberts.  were  formerly  | 
members  of  this  board.  ^ 

Mr.  Brown  ha.«  bad  more  than  thir-  ! 
ty  years  of  banking  experience.  He  ' 
entered  the  service  of  the  Canadian  I 
Bank  of  Commerce  in  1889  and  was  i 
appointed  secretary  in  1895,  assistant 
inspector  in  1899.  inspector  in  190",  • 
chief  inspector  In  1907.  and  supcrin-  * 
tendent  of  central  western  branches  I 
in  1911.  In  his  capacity  of  Western  I 
Superintendent  he  had  charge  of  | 
some  200  of  the  bank’s  500  branches.  ! 
He  also  sereved  in  recent  years  as  ^ 
a  member  of  the  ('anadian  Bank  of|^ 
<  ommerce’s  Committee  of  Executive  ! 
Managers. 

C.  W.  Rowley 


HMdOffioeM 

MC»rTR£AL 


Aalhvrised 

Capital  t 


$1,000,000 

OfRcac  MERCHANTS  BANK  BLDC,  (St.  Pptar  St.  EatraoM.) 


Ralph  W.  Elliot,  manager  director 
of  The  Nova  Scotia  Trust  Company, 
Halifax,  has  been  identified  with 
financial  affairs  in  the  Maritime  Pro¬ 
vinces  for  tw'enty-flve  years,  during 
which  time  he  was  connected  with 


Are  Canadian  Investors 
to  Dominate  The  Canadian 


nine 

years  manager  of  the  Canadian  Bank 
of  Commerce  s  main  branch  at  Win¬ 
nipeg,  is  to  become  superintendent  of 
the  central  western  territory,  suc¬ 
ceeding  Mr.  Brown,  while  .1.  B.  Cor¬ 
bet,  at  present  assistant  inspector  at 
Winnipeg.  wHl  have  charge  of  ttie 
new  superlniendcncy  of  Alberta,  with 
offices  at  Calgary.  C.  K.  G.  Nourse. 


lEatabliahed  1901) 


IHAS.  El).  POTTER. 


was  Managing  Director  rtf  the  City 
Dairy  from  190"  to  1916.  and  the  ' 
growth  of  that  company  dunn,g  his  j 
term  of  office  is  in  itself  sufficient  | 
testtimony  of  his  abilities.  i 

The  Ontario  Smelters  and  Refiners,  1 
Limited,  is  a  new  conijiany  only  by  | 
name,  having  taken  over  the  Stand-  I 
ard  Smelting  and  Refining  Company! 
of  Ohippawa  and  the  Metals  <?hcmical  ! 
(.’ompany  s  plant  at  Welland,  in  I 
order  to  make  the  expansion  nece.^-  i 
sary  to  co(>e  with  the  ever  increasing  i 
demand  for  its  products.  1 

The  retiring  President,  .f  F.  Hick-  j 
ling,  w  ill  now  he  able  to  devote  his  I 
whole  attention  to  pnx'e.ss  an<i  pro-  t 
diiction.  -whilst  Mr.  Potter  will  enter! 
actively  into  the  management  of  thej 
ctimpanv.  with  offices  in  ihe  Royal 
Bank  Building,  Toronto.  | 


ALBERTA  LOOKS 
FOR  PROSPERITY 
OF  RECORD  KIND 


DIVIDENDS  DECLARED 


Are  We  to  Step  Aside  For 
The  Outside  Investor  ? 


Ames  Holden  McCretdy 

preferred.  !'♦  Oct.  1  Sept.  IT 

Abitibi  PnwH' &  Paper  pfd  1*^  Oct.  1  Sepi  20 

Atlantic Su^r  2^2  Oct.  1  Sept.  20 

Do.  pfd  .  .  1^  Oci.  1  Sept  .  20 

American  Locomotive.  1*4'  Sepi.-'^O  Sept.  IS 
Do.  pfd  .  Sept.  30  Sept.  13 

Aabeslos  Corporation  IW  flrt.  15  Oct.  1 

Do.  pfd  1H  Oct.  15  Oct.  1 

Abitibi  Power  &  Paper  Co. $1.50  Oct .  15  Oct.  5 
Bell  Tel.  Co.  of  Canada  2  Oct.  15  Sept  3i) 

Braxilian  Traction  pfd  1  *-3  Oct.  1  Sen?.  15 

Bank  of  Nova  Scotia  4  Oct.  1  Sept,  15 

Consolidated  Minine  & 

Smelting  2*?  Ort.  j  Sept  10 

Canadiaji  Woollens  1  *i,'  Oct.  1  Sept.  20 

Canada  Steamship  Lines 

preferred  1*4  Oct.  1  Sept,  15 

Can.  Car  &  Found,  pfd  1*4  Oct.  9  Sept.  25 

Can.  Connecticut  Cotton 

Mills  pfd  . 2  Oct.  1  Sept  21 

Can.  Pac.  Rv  ...  .  2*-5  Oct.  1  .\usr.  31 

Do.  pfd  2  Oct.  1  Aug.  31 

Can.  Consolidated  Rubber  1*'4  Sept.  30  Sept.  24 
Canadian  Cottons  .  2  Oct.  4  Sept.  24 

Do.  pfd  .1*:  O-t.  4  Sept.  24 

Dominion  Glass  Co .  1  0**t..  l  Sept.  16 

Do.  pfd  1*4  Oc  .  1  Srpt.  15 

Duluth  Suneriop  pfd  $1.00  Oc*.  1  Sent.  In 

Dominion  Textile  Co.  2-«>  On.  1  Sept.  15 

Do.  pfd  1*4  Oct.  15  Sppt.  30 

Dominion  Canners  pfd  .  1*4  Oct.  1  Seot.  15 

Dominion  Bank  3  Oct.  1  Sept.  21 

Dom.  Iron  A  Steel  Co.  pfd  1*4  Oct.  1  Sept.  30 
Dem.  Steel  Corp  1  *2  Oct.  1  Sept.  5 

Do.  pfd  IS  Nov.  I  Oct.  15 

Dominion  Coal  pfd  i*4  Nov.  1  Oct.  12 

Goulds  Mfg.  Co  1*3  Oct.  1  Sept.  20 

Do.  pfd  1  *i  Oct.  1  Sept.  20 

Goodwin's  Limited  pfd.  1*4  Oct.  1  Sept.  21 

Holt  Renfrew  p7d  .  1*4  r>ct.  1  Sept.  26 

Hil!cr«t  Collieries  I*’j  Oct.  15  Sept.  30 

Do.  pfd  1*^  Oct.  15  Sept.  30 

Laurentide  Paper  Co.  1*3  Oct.  1  Sepr.  23 

Lyall  Construction  Co  2  Oct.  10  Sept.  30 

La  Banque  Natlonale  3  Nov.  2  Oct.  16 

La  Basque  Provinciale  2 **3  Oct.  1  Sept.  16 

Locomobile  Co.  pfd.  l*j  Oct.  1  Sept.  l5 

Minnesota.  St.  Paul  6r 
Sauit  Ste.  Marie  Ry  3*3  Oct  15  Sept.  22  I 
Do.  pfd  .  3*^  Oct.  15  Sept.  22 

Montreal  Tram  ways  2*-^  Oct.  1  Sept.  17 

Mexican  Petroleum  Co  $3.00  Oct.  11  Sept.  16 

Do.  pfd  $2  00  t)ct,  I  Srpt.  16 

Middle  Staten  Oil  .  .  4  Oct.  1  Sept.  10 

MoUons  Bank  3  On.  1  Sept.  15 

Nova  Scotia  Steel  &  Cna’ 


4COXSERVATirF  ESTIMATE  placp?  the  n-amoer 
of  indiviHiial  holders  of  ?harp?.  bonds  or  Hebenti!r®s 
of  tile  v.arions  Cansiii.nn  T'.i!p  an<l  Paper  (.’ompaniei;  at 
no  less  than  1  (10,(100. 

AT.TTIi'll  f'H  \  PR(IP( )HT1<~)\  of  thesr  sreuntipf 

are  owned  bv  residc'nts  of  (.'aninia.  inan\  -^h.irehnlders  ;ire  alsc' 
<o  Ire  found  m  (lie  I’nited  Kingrloiii,  the  I'nired  States.  Bels- 
inni  and  «>iher  conmriea. 

d'HERK  EXIS'i'S  a  world-wide  paper  shortace  and  Canad.a 
ha.s  itip  npportiinitv  of  rnpofintr  ’hi-^  sluu-iape  .and.  eventuallv, 
i.s  dc'stined  to  donnnalp  (ho  weald  o.a|)Pi  inarket. 

THIS  IS  WOR'ITI  strivinc  for,  to  ^av  (jip  ir.ast  a?  it5  attain- 
moni  will  inonn  ni.aiiv  niillKms  .>f  dolLar,?  in  di\ idcndo  to  Can- 
fldi.an  in\c:-tor.s. 

ARE  ('.WADIAN  IX\  FSTORS  to  dominate  the  Canadian 
T’nip  and  I’aper  Indu.'^tiA’  oi  are  we  acung  to  step  aside  and  let. 
ihe  oniside  investor  re;ip  (lie  diviilends  that  should  naturally 
go  (o  Canada  and  Canadians. 

THE  ANSWF.R  to  this  pr.ib'em  remain?  with  Canada's  in¬ 
vestors.  If  lies  in  ilieii  power  lo  decide  who  shall  receive  thr- 
brmefit.s  from  th.e  pr()sperii\  of  this,  (.’anada's  ereate.sf  manu- 
faetiiniig  evporiing  indu.'try  — the  Canadian  Iniestor  or  the 
outside  ln\o,stor? 


I  frontiniiprf  irom  I'ag-'  1.) 
fact.ured  products  revenue,  ihe  grand 
toijil  pliould  run  to  J55",noo.oi'iO. 

Yet  a  few  years  ago,  Alberta  did 
not  have  a  dollar's  worth  of  ex¬ 
port.®. 

And  of  the  lOS.'Kie.OOO  acres  of 
arable  land  in  the  province  only  7.- 
009. (m9)  acres  are  under  eultb’ailon. 

It  might  he  worth  recording  that 
one  jna.n  alone.  Charles  Nohle.  of 
Nohlcford.  will  have  a  $1,000,000 
crop  on  his  farm. 

A  Great  M  heal  Field. 

There  are  several  other  farming 
organizations  ihat  will  run  the 
Noble  imdrtiakina  a  close  second. 
One  for  instance.  The  Crowfoot 
Farming  Creupany,  has  a  1  .ouo-acre 
field  of  wheat  -  one  field  remember, — 
tJtat  will  -dterage  4o  bushels  of  No.  1 
w'heat  to  the  acre  This  field  will 
profluce  -iO.fioO  bushels  worth  ap¬ 
proximately  $  1 04,1101)  which  po.sfiibly 
Is  a  world  record  for  one  field. 
Twentj-two  binders  were  at  work  at 
one  time  on  th’s  plot  whieh  is  but 
one  unit  of  th^  big  farm  operated  by 
the  Crowfoot  Company.  It  is  situ¬ 
ated  south  east  of  iTalgary. 

Tliis  tremendous  crop  has  hardly 
begun  to  move  to  the  elevator?  a.s 
yet.  but  the  vo'lume  will  tax  the  ra¬ 
pacities  of  not  only  the  elevators  j 
but  the  railways  this  fail.  I 

Thr*shin.g  is  .nist  well  under  wayj 
and  the  big  dn-ve  on  the  trans- i 
portation  facililios  lias  yet  to  lake  I 
I  place.  1 

I  Big  Bnsiiipss  Ferlain.  i 

!  Inevitably  when  the,  marketing  of; 
!  the  huge  crop  puts  the  resultant  j 
I  re.venue  in  circulation,  a  volume  of  ] 
busines.s  iha.t  has  never  been  sur- j 
I  passed,  is  expected. 

tYhat  is  equally  interesting  to  out-| 
side  investors  will  be  the  ability  of  | 
Alberta's  residents  to  liquidate  their  j 
obligations.  I 

roiisinictive  Itetelopnienl.  i 

Con.structiie  (1<  velopnient  w  ill  be  I 
of  extensive  proportions  for  the  | 
needs  are  sreat  and  the  plans  have  ; 
been  in  cold  storage  for  several  I 
yenrs  aw-aiting  the  moment  when  ' 
funds  would  bf-  available.  The  money 
will  be  accessible  so  every  line  of; 
aciivity  essential  to  Aloerta's  legiti-i 
mate  pnvgrcs.s  will  receive  an  im-| 
petii.s.  I 

PlentT  of  iVork. 

Hcnre  unemploynii  nt  will  be  at  a  ' 
minimum  for  those  »  ho  really  want, 
to  work.  City  jobs  w  ill  not  be  much  ! 
more  plentiful  next  w  inter  than  ! 
usual  for  they  are  contingent  upon  | 
the  weather  in  large  measure.  But  ' 
lumber  camp,  mining  and  outsiide 
winter  undertakings  will  oceujrpy 
far  more  than  ar«*  now  in  sight  and 
g»x)d  wages  will  tK'  paid.  One  fact 
must  not  l>e  lo.st  .sight  of  —there  are 
nian.v  men  who  cr>'  that  there  is  un- 


IV.  ELLIOT. 

the  I'nion  Bank  of  Halifax  and  the 
Royal  Bank  of  Canada  until  1912. 
when  be  resigned  as  manager  of  the 
•North  S.tdney  branch  for  the  purpose 
of  organizing  his  present  <omi»ny. 
Mr.  Klliot  is  president  of  Sterling 
Securities.  I.imited;  vice-president, 
I -Acadia  Gas  Engines.  Limited,  direc- 
]  tor  of  City  Building  and  Ijoan  Com¬ 
pany.  Limited;  Atlantic  Underwear. 
I.imited;  Canadian  Connecticut  Cot- 
Uon  Mills,  Limited;  Acadia  Stationary 
I  Engine.®,  Limited,  and  Maritime 
Linen  Mill:,  Limited. 


■Y',  Grant  Joliasfon,  head  of  the 
firm  of  Grant  Johnston  <x-  Company, 
hais  reached  Montreal  after  an  ex¬ 
tended  tri|i  throughout  \Ve.®terii'  Can¬ 
ada  and  IIh-  Pacific  coast 


Hon.  F.  B.  McCurdy,  well  known  in 
the  street  as  head  of  the  Stock  Ex¬ 
change  house  of  F.  B.  McCurdy  &  (.'o.. 
and  Minister  of  Public  W'ork.s  for  the 
Dominion,  had  an  even  gre.iier  vic¬ 
tory  over  his  opponent  in  ttie  Col¬ 
chester  riding  of  Not  a  Scotia  than 
his  stipporters  hoped  for.  he  having 


VERE  F.  BR01>y 


the  present  manager  at  Calgary,  will 
go  to  Winnipeg  as  Mr.  Rowley’s  suc- 
Veip  C.  Brown,  formerly  Western  I  ressor.  and  A.  Mayhee.  the  present 
.Superintendent  of  the  Canadian  Bank  I  manager  at  .Moosejaw,  will  suceeed 
of  Commen  e,  has  been  eleeted  an  ,\lr.  .Nourse. 


.\p  issue  of  7^r  First  Mortgafre  Gold  Bond?,  carrv- 
ing  with  it  a  suRstantial  honiis  in  cotnmon  shares,  of  s 
I’nlp  and  Paper  Coinnanx  whose  properties  are 
loealofl  in  tlie  iSl.  Mauiiee  distriet.  world-famous 
as  the  leadins;  pulp  and  ]iaper  centre  of  the  world, 
will  shortly  be  offered  to  the  ])iiblic. 


outinaed  from  Page  l.>  i  fPontinned  rroni  Page  I.) 

IS  and  Staii.stics.  Ottawa,  the  rial  woods  and  will,  unless  something 
'osi  Grain  Dealers'  Assoeia-  unfoT.-een  occur?  soon  be  upon  an  p.x- 
d  the  Alaniloba  Free  Pres.s. }  eecdingly  prosperous  basis, 
e  now  funei.loned  so  far  as '  A  rieh  harvest,  however,  has  not 
I  yield  is  roncerned.  and  the  had  the  effect  of  preventing  the  West 
a.<5  legards  the  w  heat  pro-  getting  up  a  storm  of  protest  against 
are  as  follows;  the  recently  increased  railway  rates. 

!  The  prairie  provinces  appear  to  be 
An,.  A../,  I 'buch  more  agitated  over  the  matter 
lent  report  ■  •  •  .CfiO.OOO.OOO  '  „„,p„sed,  and  not 

•  s  jrain  merely  l^al.  but  political  pressure 

^  L''”  i> . m' ! being  brought  lo  bear  to  compel 

4  I-ree  Press . '248. ,  45.uOo  ,  Government  to  modify  the  Rail- 

1  be  seen  that  the  depart- 1  w-ay  Board's  decision  There  is  Ut- 
■eport  is  the  most  optiminitie  ]  tie  likelihood,  however,  that  (he  Cah- 
crittcism  has  been  made  of  i  Inet's  hand  will  be  forced.  The 
•ecast  on  the  ground  that  it,  Prime  .Minister  Is  known  to  be  of  the 
dimate.s  the  yield  in  Main- .  opinion  ihat  the  award  represents  a 
lile  it  rates  the  Alberta  pro-  |  (air  rate,  and  he  is  no'  likely  to  swal- 
iniich  higher  than  most  crofi ;  low-  his  views  even  in  the  face  of 
Were  disposed  to  do.  The  ;  political  agitation. 

^-ilers’  figures  are  based  on  |  Political  Gossip, 

received  from  the  hundrctls  j  ^-hije  the  Capital  is  rife  with 

ors  throughout  the  west,  and  j  f^r  one 

tares  would  appear  to  err  on  |  Premier  Melghen's  mls- 

ind  of  conservatism.  |•econc^liat^on  through  the 

pss  report  is  based  on  data  ,  j.j35,)ppn  Townships  i?  to  he  promptly 
from  a  host  of  ^o''re.®pond- j  portfolios  to 

o  regigiter  eve, -y  district  French-Canadians.  and  the 

u  '"-''Vinces.  The  mfonn.a-  Patenaiide.  ex-Mlnlster 

checked  by  the  commercial  I  Revenue,  and  Mr.  George 

iho,  for  the  last  1(1  years  lieput v-Si'f-aker.  are  mcn- 

'e  a  personal  tour  of  ^very  | 
ich  produces  a  gram  crop.  i 

>  Press  is  invariably  close  to,  Peterbor- 

ual  figures,  y'-'tr  bv-elections.  IfiheGovern- 

uimate  was  within  a  million  I  ,bese.  Premier 

of  the  actual  yield.  ,  Melghen’s  position  would  be  a  very 

tree  authorities  coincide  pjpg  Quebec 

'Ordinary  degree  as  to  fbeip^^  mass  herself  on  the  side  of  a  ! 
the  oat  crop.  The  Lgures  j  p,r,pp  to  wit,  Mr.  iMackenzie  ' 

King,  would  carry  a  great  deal  more  | 
j  force.  .Meanwhile  the  Prime  Min- i 

eat  report . 359.000. 000  |  Isier,  continuing  his  lighting  tactics. 

•s,  Grain  Growers  359.931,000  is  (ireparing  for  a  whirlwind  tour  oft 
I  F’ree  Press  .  .  .  .3.>2, 109.000  the  test.  He  will  speak  at  AVlnnipeg 
.  .  ,,,  ,  '  carlv  in  OcUiber.  and  therefore  wMll  i 

ardsoatstt  will  be  seen  that  ,,^pg  King  on  the’ 

wi  o  amo  n  planning  something  like 


Thp  issue  hpinif  limilpfl.  wp  would,  ad  vise  inve,stor9  tn  act 
quickly  and  mtIip  for  parliculnrs  of  advance  offering  and  pros- 


on  Ihis  issue. 


W.W.MdirshdJl  &  Company 

Investment  Bond  Dealers 

TEI-F.PUONT,  M.4IN  2401 

263  ST.  .JAMES  STREET,  MONTREAL 


The  Pioneer  Appraisal  Organization  of  Canada 

EstHbiiaHeol  1S05 

Owinir  to  the  riiplft  un»v«  ih  of  (Mir  hriHincMA,  we  have  moTe^  !ato 
wore  eomniodloiiH  office*,  mid  our  ntaff,  filrendy  rfinutderable  la 
nnnihern.  In  helivjt  miKWcntod. 

e  Hro  fherelorc  ohlp  fi*  oHMiire  pronpeetlfe  «*henti»  of  oa? 
prompt  attentiiMi  to  /in>  Mork  Unit  mnv  he  entrnsted  to  u«. 

I»ur  iMil<|ifo  opproiHtil  ripcrloiice  In  Timndo.  eoverlnx  ns  If  dooc 
n  pertiMf  of  fifteen  >enr*.  ond  in « e^tiK'ntlon*  of  propertle*  reprenent-^ 
tnyi  evert  line  of  Indunlrv  UiiM  U  carried  on  thrnuKbont  the  Dom¬ 
inion,  (iiiallffen  u«  *n  a  \er>  Hpeirial  iiinriner  lo  undertake  apprnlan! 
•ervlee  of  every-  deHcriptloii. 

Correapondenee  Invitad 

Head  Office  -  364  University  St, 

TORONTO 
Roval  Rank  Rtilldlnfi 


Montreal 

VEW  YORK 
Fq(»*t«h1e 


could  make  were  They  to  work  in 
the  city,  'rhese  are  the  calamity 
bowlers.  'J'heir  attitude  has  been 
well  sizfvl  lip  by  the  government 
labor  burt-au.s  but  of  course  if  they 
are  not  willing  to  help  theitiEelve,s. 
they  cannot  be  forced  to  work  and 
they  constitute  a  problem. 

A  Drawback. 

One  dT.iwt)ack  to  the  agricultural 
srituaiion  which  ma.v  however,  be  rc- 
medjod  before  the  autumn  is  over  is 
that  the  ground  is  too  dry  and  hard 
to  be  worked  and  this  may  result  in 
too  large  an  amoimt  of  cultivation 
being  left  until  the  .spring.  The 
farmers  .tre  not.  worrying  over  this 
a-s  they  are  busy  from  dawn  to  dark, 
threshing  and  storing  their  grain ; 
and  where  possible  getting  it  to  the  1 
elevators  and  the  railways.  : 

(xivernment  Contral.  j 

It  might  be  mentioned  too  in  txm- 
nection  with  the  agricultural  situ¬ 
ation  that  elevator  companies  ’hat  i 


CANADIAN  LOAN 


prairies, 
forty  speeches 


Over  Thirteen 
Years  Tax 
Exemption 

Domiiiifm  of  Canada  5 1'j  % 
^ctory  Bonds  maturing 
1st  November,  1933,  may 
be  purchased  to  yield  over 
5.90%. 


Ma.v  l*t.  1920.  Payable  in  Canadian  Gold  on  May  1st,  1930.  Interest  payable  1st  November  aad  A’ay 
of  each  year. 

PRICE:  96..?7 -YIELDING  6y2% 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Nationals, 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada.  -  -  - 

DENOMINATION.S:  $1«0,  $500  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,.either  present  or  future,  of  either  the  City  of  Paris  or  ths 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodsmf** 
and  farm  products  for  shipment  to  Paris,  where  it  W'lll  be  distributed  to  the  population  by  the  12S 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  “Capital  of  the  World.” 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Aug  adaitional  information  mag  hr  otinined  from,  and  tiibocriptioni  ahould  he  forwarded  to  ang  af  the  kranehe:  or  at  the 
Head  Officee  of  the  folleuring  Banke  and  Inetitutione' —  ' 

the  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONAL! 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

25  St.  James  Street  Credit  Foncier  Building 

Montreal  74  Mountain  St.,  Quebe: 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’Armes  ,  124  St.  Peter  Street 

"  Montreal  -  Quebec 


(Continued  front  Page  1.) 

Sir  E.  .Mackay  Edgar,  who,  among 
his  many  interests,  Is  prominently 
associated  with  oil  <ompanle8,  pre¬ 
dicts  that  in  two  years  petrol  ■will  be 
selling  in  Great  Britain  at  six  shil¬ 
lings  per  gallon,  and  the  increase 
will,  of  course,  be  proportionately  j 
universal. 

■‘A?  compared  with  the  pre-war 
day's,"  Sir  Edward  sad,  "the  present 
cost  of  prospecting  'or  oil  and  of.: 
producing  it  is  at  least  three  times 
what  it  was.  the  cost  of  transporting! 
it  by  pipe  line  or  T.anker  is  four  times 
the  pre-war  figure:  and  the  coet  of 
refining  and  distributing  it  has  cer¬ 
tainly  more  than  doubled.  Inevit¬ 
ably,  therefore,  oil  must  be  dearer. 
Aliso  America,  which  Is  by  far  the 
greatest  oil  producing  country  In  the 
world, 


To  people  of  wealth 
these  Bonds  (being  free  of 
Federal  Income  Taxes) 
should  prove  attractive. 


is  running  far  ahead  of  her 

output. 

"The  oil  industry,  as  a  whole,  is 
faced  with  the  condition  that  the  old 
fields  are  becoming  exhausted  before 
There 


Write  for  our  prices 

Canada  Trust  Co. 

14  King  St.  8.  -  TORONTO 


the  new  ones  are  productive,  rher® 
is  a  lot  of  oil  under  the  cartb>  cruwt, 
but  the  process  of  briui'ne  it  to  tBe 


THF.  mAnaAt  TIMES.  MOfTTBEAi;  BEPf EMEEB  »■  tm 


The  Laurentide  Company 

Limited 

-GRAND’MERE,  :  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OR  TRADE  BUILDING  -  MONTREAL 


A■^■^r)^■^AT^QN■/ — *  MANUFACTURERS  OR 

NEWSPRINT,  'GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

=  ■■■nr.TT  at  = 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

^  CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

A  Limited 

East  Angus, 

Compton  County,  Quebec 

Manolactoxers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  iLBsne  aad  BromptonTlUe,  Qne. 

Domestic  Enquiries  Should  be  Addressed  East  Angns,  Qne. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodflbre,  B.G.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  Limited 


MANUFACTURERS 


Matchef, 

Indurated 

Fibreware, 

Washboards, 

1861 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


The  Donnacona  Paper  Company, 

Limited 


MsnulaatUNn  of 

NEWSPAPER,  SULPHITE 
and  t  MECHANICAL  PULP 


Donnacona 


P.Q. 

' 


INVINCIBLE 

Paper  &  Pulp  Corporation 

•  A.  GORGE  LUTZ,  •  •  Prejldeat 

135  Broadway,  New  York  City 


Pulpwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint  ^ 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


FORT  WILLIAM 
PAPER  CO.  NOW 
HAS  OFFICERS 


Quebec  Protecting  Forest 
Resources  and  Building  Up 
Industries  Depending  Thereon: 


_  I  (By  Ellwood  Wilson.) 

Company  Capitalized  at  S15,-|  (Chief  Forester  of  the  Laureatlde 


000,000  Has  Mostly  Toronto 
Men  on  Board  of  Manage- 1 


Company,  limited.) 


her  for  a  numbetr  of  years  from 
thieir  CanadlaJi  licensed  timber  hold- 1 
IngB  and  who,  before  they  started  the 
agitation,  made  plans  and  com- 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  OPPfoei  8AU1.T  8TE.  IVIARIE 


Mills  at 

SAULT  8TE.  MARIE,  ESPANOLA, 
STURGEON  FALU,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  In  Canada 


GCAHANTEE3 

QUAUTY 


_  i  Men  on  Board  of  Manage-  |  All  of  the  provinces  of  Canada,  menced  to  build  a  mill  in  Cai^a.  i 

I  ment  Dayton,  Ohio,  Inter-  ■  tjie  exception  of  Alberta  and  The  American  interests  which  have  mSSSSSS — i.  i  . .  hi  — 

If  like  the  hall  mark  on  silver 

I  Have  Ulg  inausines  in  oiaies  yj  sented  the  aituatlon  and  have  made'  jc  'TMP'  W  A  TT^  RTSA  A  RTC  IN  PAPER 

I  -  money,  have  turned  their  natural  statements  which  they  must  have ,  Ao  1  rXC/  W  A  j;:/rviVlAl.AVCV 

I  Toronto. — Already  the  Fort  Wil- 1  resources  over  to  the  Dominion  known  were  not  matiers  of  fact.  t  a 

I  liam  Paper  Co.,  Limited,  which  was  Government.  In  Quebec,  all  mlnee,  They  have  deliberately  tried  to  stir  Look  For -It  In  All  Your  oitice  stationery 

I  recently  granted  a  federal  charter  >  water  powers  and  foresta  belong  en-  up  trouble  between  the  two  ooun- 
I  with  capitalization  of  $15,000,000,  has  ,  tirely  to  the  Provincial  Government,  tries,  and  they  will  find  that,  as  a!- 
elected  Its  board  of  management, ,  and  the  Dominion  Government  has  wa>"s,  such  methods  will  react  un- 1 

with  with  officers  as  follows;  Pre-  j  nothing  whatever  to  say  as  to  how  favorably  to  those  who  use  them  M  \ 

j  sident,  John  G.  Sutherland,  of  Day- ;  they  shall  be  utilized  or  ad-  A  sittiation  analogous  to  that  In'  I  _ 

I  ton,  Ohio;  vice-president  Lieut. -Col.  miniatered.  the  Eastern  provinces  of  Canada  THIS  5. 1  1^  -  GC.4HANTEE3 

Thomas  Gibson,  of  Toronto;  secre-  So  far  as  the  forests  are  con-  exists  in  the  State  of  New  York,  WATEBMASS  Vl  K  '  QLAUTY 

]  tary  and  assistant  treasurer,  J.  G.  cemed,  the  original  idea  of  the  Gov’-  where  the  State  has  bought  more 

I  Gibson,  Toronto;  and  general  raana-;  emment  was  that  the  timber  should  th..n  a  million  acres  of  tiraberland,  — 

ger  and  treasurer,  W.  L.  Bird,  of  j  be  sold  to  lumbermen  afl.d,  after  the  much  of  it  carrv'ing  valuable  pulp-  X 

Fort  William-  These  four  gentlemen  |  timber  had  been  removed,  settlers  wood  timber,  and  has  ehut  it  up  alto-  , 

,  and  W.  M.  Hurilburt,  of  Dayton,  Ohio,  should  be  allo^’ed  to  come  In  and  gether  against  exploitation  of  any;  *  #■  .an  m  «.tl  #  •  •.  1 

form  the  board  of  directors.  The  To- ;  occupy  the  lands  using  them  for  cort  or  kind.  Tracts  of  land  have  |  Xmifri  PanPt*  IvIiIIb  1  .ITttir^.fl 

ronto  men  on  the  board  are  well  farming  purposes.  been  condemned  by  the  State  and  1 AWW  ttl  M,  iTuaaa  a^Maa 

known  for  their  prominent  connec-  Canse  of  GoTcmmenf  ArHnn  their  owners  compelled  to  sell  them.  MONTRCAk  , 

!  tion  with  Spanish  Biver  Pulp  and  a  recently,  the  very  oeippanj-  MHla  at  BeaGhinwto,  One.  Crabtree  Mflla,  Qtie. 

Parer  and  other  industries:  and  the  order  to  w- courage  settl era.  a  strongest  asitation  '  _ 

Dayton  directors  are  connected  with ,  fo(r  cuttuig  axxess  to  Quebec  pulpwccd  has  •  "  ""  - - -  “ 

big  industries  in  the  United  States.  :  Id^th^J  sold  a  tract  of  pulpwood  to  ^e^ 

I  ConstmdJon  Proceeding  Eapldly.  ^d  be  Irft  to  enable  the  eetUer  to  ^ it  [tZould  s^m  mSh  = 

under  construction  is  a  groundwood  ^t!^^;.h^'w^*^cleajSi^up*”*Ms  pl^^f  stlUoT N^^SS^'to Pu/p  and  Paper  is  now  Canadas 

I  built  on  the  mission  site  in  Fort  Wil-  ^^ch°^^^not  fit  tihe  manufecturing  cUuse  j  Ear^BSt  ITianufaCtUftn^  CXpOfttn^ 

liam,  and  la  ^tepcally  located  on  Sr  Uur4.  ^he  ®  /  O  « 

?!  decided  to  continue  the  diameter  Same  Bight  as  yew  York. 


known  for  their  prominent  connec- 
!  tion  with  Spanish  Biver  Pulp  and 
Paper  and  other  industries;  and  the 


ConstmdJon  Proceeding  Bapidly. 


A  situation  analogous  to  that  In ' 
the  Elastern  provinces  of  Canada 
exists  in  the  State  of  New  York, 


sort  or  kind.  Tracts  of  land  have  • 
been  condemned  by  the  State  and ' 
their  owners  compelled  to  sell  them. 
Only  recently,  the  very  oeipiianj’ 
carTving  on  the  strongest  agitation  ' 


limit  so  that  the  forests  should  not 


After  the  groundwood  piilp  mill  Is  K^  " 

„„.v.  be  entirely  removed  and  revenue 


decided  to  continue  the  diameter  Same  Bight  as  Yew  York. 

I  After  the  groundwood  piilp  mill  Is  ^en^^removeT^^  ^  re4ni^  "  ^  i 

:  erected  It  is  the  Intention  of  the  com-  cLse  ^  "Wh  J  Sie  (Jiv^^ent  real-  ^ 

I  pany  to  proceed  immediately  with  pa-  .  ^  ting. whatever  on  them,  the  Provlnoe 

I  per  mills,  installing  at  first  a  cou^e  Ser  poie^  icSsWe  P  "Quebec  certainly  has  the  right  to , 

i  of  machines  capable  of  turning  out  de^ded^  In^rd^o  enrobe  ^^nber  shall  be  cut  and 

1 100  tons,  a  day.  bow  it  shall  be  manufactured  on  its 

!  The  mine  of  he  company  will  be  J??!®  own  land. 

i  located  at  Fort  Willi^.  wmie  the  Until  the  Unit^  Stetes  Ukes  some 

'  head  office  Is  in  707  Bank  o!  Hamil-  steps  to  adopt  forestry  methods  in 

I  ton  building.  Toronto.  tbe  utilization  of  its  timber  and  to' 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Itorhott  Comitatty,  Stmtlrh 


steps  to  adopt  forestry  methods  in  | 


BUILDING  PULP 

I  An  a  very  large  part  of  the  Pro-  now  attempt  to  utilize  Canadian : 

EAII  I  R|  A^IT  i 'ritioe  ot  Quebec  Is  non-agricultural  forests  in  the  same  way.  1 

|W||I  I  DMIJ  1^1  fliy  I  '  land,  and  can  never  be  useful  for  Canada  has  gone  far  ahead  along! 

■"■■•••a  fllHw  I  fcftll  I  I  anything  except  forests,  it  is  a  wise  forestry  lines  and  she  certainly  de- ' 

ba  I  ^  Government  serves  all  praise  and  encouragement. ; 

WRu  1^1  R  M||lto  make  every  effort  to  conserve  its  Much  of  this  progress  has.  of  late' 
W  Alls  lOLr^ilU  material  and  to  build  up  an  in-  years,  been  due  to  the  efforts  of  the 
dustry  based  on  the  great  natural  pulp  and  paper  industry,  which  has 
■  ■■  '  I  resources  of  the  forests.  In  doing  organized  oo-orperatlve  fire  protection ! 

'Asident  of  Important  Michi-  ^®  Government  was  entirely  systems,  has  introduced  aircraft  for  i 
van  Concern  Has  Snent  S2  -  ^  rights  and  should,  by  all  fire  patrol  and  forest  reconnaissance 

Rnnnnn  AlvAadv  be  commended  and  en-  and  mapping,  has  commenced  re- 

UUU,UUU  iweany  <m  D^ver  oouroged  in  »«cll  a  policy,  it  would  foreetafion  on  a  oommeroial  scale 
Cove  Cumoer  and  Pulp  Com-  be  very  foolish,  indeed,  for  the  Que-  and  has  contributed  largely  to 
pany,  and  Will  Expend  SI,*  b®o  Gewemment  or  any  of  the  Can-  educational  work. 


pulpwood  or  wood  which  has  had  ^ 

the  bark  taken  off  ready  for  ship-  i 

VMAiert’  T»*  -rv-rL-nn.!  %j  mHaV  *  Vt  a  lrSJ31.6  £ODl€  OHitftl  flTlti  k.tAtd  J 

^  policies  for  the  proper  conservation' 
exploitation  od  its  resoLces  it 


into  lumber  or  pulp. 

Entirely  Within  Bights. 


seems  hardly  right  that,  having 
wasted  Its  own  birthright,  It  should ! 


President  of  Important  Michi¬ 
gan  Concern  Has  Spent  $2,- 
000,000  Already  on  Beaver 


400$000  Additional.  adian  Governments  to  allow  unmanu- 

______  factured  wood  to  otosb  the  border  | 

(From  the  Tanconver  Bureau  of  The  ^  up  ^Is,  at  a  great 


Finaocial  Times. 


Vlctoriar-After  having  spent  $3,-  i  latdou. 

9  000,000  of  bis  own  firm’s  money  in  j  ihceaiBea  to  cut  timber  on  Crown  i^s  from  the  current  annual  stump-  ‘ 
quiet  development  of  a  pulp  and  Lands  have  always  been'  made  for  dues  as  an  incentive  to  re¬ 
lumber  plant  at  Beaver  Cove,  on  Van-  j  one  year  only,  and  must  be  renewed  forestation.  It  has  practically  de-  \ 
couver  Island,  W.  H.  White,  presi- ;  aamually.  Objeetious  to  renewal  are  caded  to  limit  the  cut  on  Its  Crown  1 

j  dent  of  the  wealthy  lumber,  rail-|  jjot  raised  bo  long  os  the  regrulations  Lands  to  an  amount  equal  to  the  cur- 1 

I  road,  banking,  chemical  and  foundry  complied  with.  The  law.  how-  rent  annual  growth.  Its  aim  is  to 
j  firm  of  ■White  Brothers  of  Michigan, ;  ever,  distinctly  aays  that  the  license  the  pulp,  paper  and  lumber  in- 1 
,  has  come  south  to  this  city  to  enjoy ;  can  be  cancelled  at  any  time  for  an  dustries  on  a  fli-m  basis  and  provide 
a  quiet  rest  before  deciding  upon  fur- !  infraction  of  the  regulations,  and  a  sustained  yield  of  raw 

ther  develoipments.  owners  have  on  occasion  been  warn-  material.  No  one  can  deny  that  this  1 

It  is  two  years  since  Mr.  White  that  If  they  did  not  conform  to  f®  ®'  w’ise  and  statesmanlike  policy.  | 
made  a  start  at  the  Beaver  Cove  de-  fijg  regulations  their  licenssic  would  "Phe  throwiiiE  open  of  its  lands  to ' 
velopment  by  organizing  the  Beaver  cancelled-  unrestricted  export  of  unmanu- 

Cove  Lumber  and  Pulp  Company  for  License  holders  must  pay  a  ground  factured  pulpwcod  would  go  far  to  I 

the  manufacture  of  sulphate  pulp,  rental  of  eight  dollars  per  square  negative  such  a  poUcy.  American  I 

lumber  and  shingles.  His  mills  now  a  year  and  at  the  time  of  cut-  fifnis  owning  mills  and  timber  lands  I 
have  an  output  of  nearly  30  tons  of  tjug  t^e  timber  must  pay  the  rate  of  Quebec  should  in  their  own  in-  i 
pulp  per  day  and  SoO.OOO  shingles,  j  eitumpage  fixed  by  the  (government,  terest  be  the  first  to  endoree  and ' 
givipg  employment  to  300  men.  He  sui-x'eys  must  be  made  at  the  support  the  Government’s  policy, 
expects  to  double  the  capacity  of  the :  cost  of  the  licensee,  who  is  also  There  is  the  greatest  need  for  00- 1 
pulp  by  next  year.  ‘  responsible  for  fire  protection  and  operation  between  the  tw-o  countries 

Steadily  Shipping.  for  the  carrying  out  of  the  timber  in  the  handling  of  their  natural 

"We  are  not  in  the  Powell  River  or ;  cutting  regulations.  ^.1®^  has  products  nead- 

Ocean  Falls  claas  yet,  but  we  have  I  Far-seeing  Judgment.  .cnoriiaiK!  • 

got  our  Dlant  W'orklne  and  are  rar-seeing  juagmem.  especially  In  regard  to  handling 

i  steadily  shinping  We  are  over  the  foregoing  it  can  be  semi  their  forests,  should  be  worked  out 

‘troubles  tocldenL  to  commenclnfa , J  J’"  ^ 

i  business  of  this  character,  and  freeing  man-  ^ndedness  and  mutual  interest  The' 

1  now  enlarge  our  production  monthly  ®  the  ^ 

‘  until  it  U  double  what  It  now  Is,’  ^ ‘Tl  1  ^  po  itcian  m  toes e  matters  and  the 

gays  Mr  White  dependent  on  toem,  and  to  do  ell  it  entrance  of  toe  statesman.  The 

In ‘toe  meantime  Mr.  White  la  possibly  can  for  toe  general  welfare  day  may  come  when  the  United 


factured  wood  to  areas  toe  border  Industry  on  Finn  Basis.  ; 

ojttly  to  build  up  mills,  At  a  great  The  Proxince  of  Quebec  has  offer-  j 
distance  from  the  fbresta,  greatly  to  holders  of  timber  licenses, 

the  ddtnment  of  the  local  popu-  ^®®  nlanting  stock,  with  the  privi-  j 


lege  of  deducting  toe  cost  of  plant- ; 


cost  of  the  licensee,  who  is  also  There  is  toe  greatest  need  for  00- 1 
responsible  for  fire  protection  and  operation  between  the  tw-o  countries 
for  the  carrying  out  of  the  timber  ik®  handling  of  their  natural 
cutting  reguilations,  resources.  Each  has  products  need- 

„  ,  ,  J  .  ed  by  toe  other.  Their  pollclea. 

Far-seeing  Judgment.  especially  In  regard  to  handling 

By  toe  foregoing  it  can  be  semi  their  forests,  should  be  worked  out 


In  toe  meantime  Mr.  White  Is  ' 

building  a  railway  at  Beaver  Cove,  “  people, 
of  which  about  two  miles  is  laid.  Amencane 


States  and  Canada  may  have  to  stand 
I  orwhich*  abouT'tw^''  mileris  'laid’  Americanfi  and  other  foreipsrs  j  together  against  a  disorganized  and  , 
I  Machinery  is  on  its  wav  out  from  ^  mob-ruled  world,  and  they  should 

!  Pennsylvania  and  cars  Seattle.  !  Plan  make  this  continent  self- 

i  and  a  start  has  been  made  on  an  disturbed  in  toe  exercise  of  their  sustaining  and  Inlependent,  working 
!  up-to-date  logging  camp  which  will  ni'glitiE.  At  the  time  the  law  was  |  m  harmony  for  their  mutual  tnter- 
greatly  add  to  the  coast  producUon.  ,  amended,  requiring  toe  m^ufaoture  e»t. 

!  Among  toe  developments  contem-  - - 

I  plated  by  Mr.  White  are  the  building  PracLcaJly  no  '  ■  ||A||OT  AIITIM IT 

of  a  great  dam  and  power  plant  to  ^he  part  of  ®itoei  |  A  IJIJlieT  ni|Tp||T 

develop  between  30.00n  and  40.000  ,  o.*!  UUUO  I  UU  I  lU  I 

horsepower  on  the  Nimpkish  river,  1  flC  El  FIAIC  nnillT 

!  six  miles  above  Beaver  Cove.  Obser-  lands,  is.  I&nd.-  Mt  MklUvpD|M T 

1  vation*  have  been  made  as  to  power  |  ^ave  been  granted  outright  to  i  Ul  H  b  ff  O I  |||n  I 

.  ...  -  .  '  aa/R-RIaia^  aw  a  tOA  l^gVf  fiilinfATWt  T/l  i 


and  run-off  for  three  years,  and  '  tiers  or  otoe^  are  eub^to  j 
soundlngis  are  now  to  be  made  pre- 

paratory  to  drawing  up  plans  for  the  turns  and  wt^  cut  to  to^  lan^ 
dam  and  power  plant.  '  ext>orted  or  handled  m  any 

ai  inn  AAA  v-hich  the  owner  sees  fit, 

3eea  5l?4w»000.  ,  jp  certainly  entirely  within  the 


AUGUST  OUTPUT 
OF  NEWSPRINT 


Abitibi  Power  &  Paper 

ACo«,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 

THE  WABASSO  COTTON 

Company,  Limited 

Three  F^iverst  P.Q. 


Manufaotprm^of  fine  White  Cotton,  also 
Sfnnner^  of-^fiDe  counts  of -Yams. 

.yjk  'Vi.  ,  .  ■iV-asRf.iVi,-- 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covars 

Canada  Paper  Co. 


Limitsd 


Prodnetion  of  Canadian  MlUs  TTgs 
13  p.c.  Higher  Than  For 
August,  1919, 


If  the  work  is  carried  out  It  will  rights  of  the  Government  to  eay  what  August  newsprint  produc 

fh..  ti  _  .U-  ♦i-K-.-  tiou  of  44  compamcs  reoortinr  wa. 


Montreal 

Toronto 


kraft,  400,000  shingles,  and  600,000  -vyirUin  the  Dominion.  i  .„  ii  „  - - 

i  feet  of  lumber.  |  Several  American  Irms,  who  pfur- 1  toIIs  were  running  at  100.2 

1  If  this  is  done  It  will  entail  the  i  r.T,aiB«H  timber  Uceneas,  did  so  with  !  P  ®  °* production 
I  construction  of  a  car  ferry  for  the  an  eve  to  toe  future,  looking  torward  j  “^ring  the  production  pe^  of  1919, 
uee  of  the  company  to  ply  between  to  the  time  when  they  would  ettoer  they  m  ere  neverthelese  under  the  ne- 
i  Beaver  Cove  and  the  terminal*  of  the  jjave  exhausted  toetr  own  euppliee  i  ®®®®*ty  of  shipping  practically  their 
I  five  tronseontiaeatale.  At  present  |  or  when  it  would  be  more  convemient  I  ®i>ur®  Product  for  the  month. 

I  the  company’s  products  are  shipped  I  or  profiuble  fOr  them  to  manufacture  |  ®  ,  reporting  American 

I  down  to  'Vancouver  for  reshipment  to  nearer  their  aouroe  of  supply  in  Can- 1  'ff  .'he  first  eight  months  of 

'toe  east  '  ada.  Some  (rf  those  co«npani«,  with-  t®°®-  or  6  p.c.  above 

I  -  I  out  any  protoet  whatever,  came  Into  period,  while  production  of 

,  ABITIBI  Ll-HBER  CUT.  Canada  and  nulls  so  ^®o^an  « /^.SoS  tons,  or 


on  of  44  companies  reporting  was 
il,344  tons,  gays  News  Print  Service  I 
ureau,  of  which  17g.840  tons  was  I 
lipped ;  about  1  p.c.  of  production  !  I 
as  thus  left  for  stock.  Despite  the 


Windsor 
Mills,  P.Q. 


ABITIBI  LITCBER  CFT  Canada  and  decided  to  build  mills  so  67.8a8  tons,  or  . .  i 

ABITIBI  LliOBEK  LIT.  ^  supply  of  raw  °®arly  13  p.c.  greater  in  the  1920  per-  ssssmmsasasmrxtBsaassxs^^ 

The  total  cut  of  wood  expected  dur-  “  ”|^®  ,  secure  cheap  water  in  the  1919  period.  Average 

Ing  the  coming  lumbering  season  In  j,™  jj^en  mamifactur-  companies  showed  1920  period  pound.  Something  over  100  tons 

I  the  Ahltlbl  region  will  reach  70,000.-  smiessfully  and  sfcarissg  In  Production  9  p.c.  above  1919  period  was  also  exported  to  Canada.  Lar- 


SPECIAL  TO  PAPER  and  TEXTILE  MANUFACTURERS 

L.  B.  HOLsIalDAY  &  Co.  Limited 

MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 
have  transferred  their  Canadian  Office  and  AVarehouse  to 
27  St.  Sacrament  Street,  MONTREAL 
STOCKS  MAINTAINED 

IN  CANADA  Sampha  on  AppHeotion  "DATU  ARF.S  "MONTREAL ’• 


ADJtiDi  repon  will  reacn  -u.uou.-  euccossfully  and  star 

000  feet  of  cut  and  prepared  lumber.  ^  ouln  and 

This  iB  unprecedented  In  bulk  totals.  ^  etocks  on  hand  Aug.  31  were  !  ^Rtiaa.  totaling  3.164J66  pounds  for  1 

There  are  at  present  in  the  Abitibi  iu“U^ry.  ’’ul  29,833  tons  or  about  four  days’ !  the  month,  averaging  6.3  cents  per 

region,  55  sawmills  in  operation  and  MlsrcproBaniofl  oitnanoB.  production.  pound.  4 

they  work  almost  the  whole  year  Most  of  the  sigltafilon  for  bringing  Department  of  Commerce  figures  August  imports  from  all  sources  J 

round*  The  new  season’s  cut  is  al-  Crown  Lands  wood  to  the  United  for  August  show  heaNy  newsprint  j  were  over  48,000  teas.— 33.669,003  Montroai 
ready  under  way  with  excellent  pros-  States  'A*®  come  from  one  company  exports, — 781,440  pounds, — to  Italy,  at  pounds, — at  an  average  price  o!  4  6 
poets.  R-Mrih  Mg  been  nunufpeturiog  lum-  a  value  which  figures  to  5.7  cent*  a  I  cents  per  pound. 


sharing  in  proaucuon 
and  paper  ProducUon. 


gest  exports,  however,  were  to  Ar¬ 
gentina.  totaling  3.184466  pounds  for 
the  month,  averaging  6.3  cents  per 
pound. 

August  imports  from  all  sources 


I  Saw  It  In 

Jhe  fmanctal  etitws 


t 


=SS=! 
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Look  Ahead 
a  Few  Years 


Within  the  next  three  years  Canada  will  have 
redeemed  approximately  four  hundred  millions 
of  her  Tax  Free  Victory  Bonds.  This  will  not 
only  reduce  the  number  of  bonds  outstanding* 
but  will  release  this  money  for  reinvestment. 

People  who  have  had  the  experience  of  holding 
these  tax  and  worry  free  Bends,  will  naturally 
reinvest  a  goodly  ^rtion  of  this  money  in  the 
issues  of  Victory  Bonds  available.  The  result 
of  this  demand  will  be  higher  prices. 

Why  not  anticipate  this  demand  by  purchasing 
long-term  Victory  Bonds  to  the  limit  at  their 
present  prices  ? 

The  facilities  of  this  firm  are  at  your  disposal 
for  the  purchase  of  Victwy  Bonds  or  other 
High-grade  Investment  Securities. 

May  we  serve  you  ? 


Before  you  Invest,  consult  us. 


i€mfliu$1arvis&Co. 


»  JaMs  Duildii^  wm  KVESIMENT  BA305ERS 
TORONTO  ISIABUSHED  IMl 

-  CORHESPONDBXTS  - 

LONDON.  ENG.  NEW  yORK  MONTREAL  ‘  .WINNIPEG 


L. 


WE  AND  OFFER  t 
Ii!  denominations  of  SoOC  7^ 
16-yeat  Bonds  1st  Marcli,  1836, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 


Ssid  Bonds  bein?  nncondi- 
tlonally  guaranteed  by 


CANADIAN  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 
Price  Far  and  Interest 
YIELD  7% 

MOREAN'DEAN  HARRIS  t 
MUIVENEY  LIMITED 

eo2  BASK  or  BXMn/rox  bldq. 

HAMILTON.  ONTABIO 


When  Conditions 
Return  toNormai 


—What  position 
will  you  be  in  ? 


To-day  your  mosey,  which 
under  normal  eoaditioss 
would  Bet  yon  4  to  5%,  will 
yield  yon  7h  to  8%, 


It  is.  then,  to  yonr  adTantage 
to  purchase  the  6-10-80  year 
Bonds  we  offer  yon,  to  yield 
9%,  and  protect  yourself  In 
the  event  of  decreasing  values. 


OAl 


A  TRULY 
REMARKABLE 
ACHIEVEMENT 


pTTMind  from  ■  •mall 
store,  converted  Into  a  theatre* 
in  1906— to  a  chain  of  S7  oper* 
atina  playhouses  In  1920*  la 
the  record  of  Allen's. 

•  Today  their  theatres  hare  a 
•eating:  capacity  of  over 

50,000.  Theatres  under  eon* 
•traction  will  Increase  this  to 
over  70.000.  i 

The  motion  picture  tndastry 
Is  still  in  Its  Infaney*  and  an 
established  enterprise*  sneh  as 
Allen's,  vrtll  sorely  share  la  its 
development. 

e  consider  the  Cima- 

lattre  Preferred  Shares  of  the 
Allen  Theatres*  Limited*  which 
we  are  offering:  with  a  50% 
bonas  of  common  atoek*  a  de* 
cided  opportnnity* 

m'ouli  apprectn*^  on  ^pcftunity  of 
m&tUng  you  our  ctrrular  nn  tki:  irsue. 
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EXPECT  LARGE  [McIntyre  Mine  in  Eight 

TRADE  FOR  NEW:  W.pi.248 

in  Ore  Despite  Labor  Lack, 


ORIENT  SERVICE 


First  Vessel  WiU  Sail  in  Novem-J 
ber  to  Inaugurate  Establish 
raent  of  Line  Between  Van-i 
couver  and  Far  East,  Follow  ^ 


Both  Production  and  Ore  Reserves  Were  Greatly  Increased 
Dttiing  Past  Fiscal  Year  —  New  Vein  System  Proved  to 

/  Exist  _ The  Profits  For  Year  to  June  30  Last  Totalled, 

-  .  $818,020.83. 


.  .  m  1  Toronto. _ The  Mclmyre-Poretipme  Mines.  Tjlmtted.  In  the  fleenl  year 

ing  Agreement  Betvveen  TTolt  j-une  SOth  JaiW  eameij  a  total  ol  |l,28n.2.'?2.ST.  as  compared  with 

Line  and  Can.  Gov’t  Marine.  $839,688.62  ta  the  Iprevlous  year.  80  increase  of  $440,643.75.  The  net 
-  profits,  which  amounted  to  $848,020.83,  sihowed  an  increase  of  $134,670.38 

(From  the  Vanconver  Bnrean  of  The  i  the  pear."  . 

financial  limes)  ^  opera Mup  pi-ofito  $1 80,21  o.. 6  was  appropriated  to 

plant  depreciation.  $2.5,000  wri.tten  off  6eciirtti4>8  to  bring  them  to  the 
present  market  price,  $204,427.80  was  expended  in  devolopmant  work 
and  to  acquire  an  inteiest  in  adjoininia  properiie*.  and  $62,569.98  was 
set  up  for  taxes  acca-iied  fr>i  the  curreriii  year,  a  total  of  $462,211.64, 
leaving  a  balance  of  $8I8,02<|,83  to  he  transferred  to  the  ourpjue  ac- 

OOIUM 

During  the  year  dividends  aggregating  $546,042.45  were  paid  to  -tlhe 
shareholders. 

During  the  past  year  188.835  tons  of  ore  were  treated,  having  an 
average  \'a1ue  of  $11.52  and  a  cross  value  of  $2,175,891.-31. 

RuHion  containing  90,461.39  ounces  gold  and  21.140.3  ounces  sHver, 
va,1ued  a(  $2,080,178.44  wa.s  i-erovered.  or  $11.02  per  ton  of  ore  treated. 

The  production  Bin.ee  the  rommenceinen.t  of  niilliug  operations  in 
'1912  was  as  follow*: 


Vancouver.— B.  C.  Keeley,  general! 

'  agent  here  for  the  Canadian  Mer¬ 
chant  Marine,  in  a  statement  on  the 
report  that  an  agreement  had  been 
,  reached  between  the  Holt  Line  and 
the  Canadian  Government  Mendhant 
:  Marine  for  a  joint  steamship  eorvice 
between  Vancouver  and  the  Far 
Bast,  says  that  the  general  plan  is  j 
j  to  ha  ve  eight  iboete  on  the  run  to  the 
Orient,  four  being  Blue  Funnel  liners 
and  four  Merchant  Marine  vessels. 

First  .Sailing  in  Noveraber. 

The  Blue  Funnel  will  load  all  boats 
in  the  Orient  and  both  companies 
will  load  their  own  boats  here  The 
federal  government  dock  will  he  used 
hr  the  eight  vessels.  The  Ca^iadian 
Inventor,  now  en  route  to  Australia, 
win  probably  be  the  first  government , 
vessel  *o  be  on  the  new  service  to 
j  the  Orient.  She  will  sail  from  here 
I  in  .Vovember.  There  is  plenty  of 
cargo  in  sight  t«  keep  all  the  ves- 
se.is  busy.  Space  for  the  Orient  has 
I  been  at  a  premium  for  a  long  timo 
and  a  lot  of  new  businees  is  offering 
,  as  soon  as  tonnage  is  available. 

j  A  Besnlt  of  the  Jones  Bill. 

!  One  of  the  next  movee  in  the ' 
trans-Pacifle  game  is  that  the  b4g 
Japanese  service,  the  N  T,  K..  will  I 
!  send  Its  boats  to  Vancouver  and  make 
'  this  the  American  terminus  Instead 
!  of  Seattle.  Announcement  to  this 
'  effect  has  already  been  made  oflB- 
j  daily.  This  is  regarded  se  one,  of 
the  first  fruits  of  the  Jones  Shipping 
1  Bill.  I 

I  Important  Land  Deal 


Etete. 

Period. 

'rvms 

Milled. 

Vain®  Gro.«e 

Per  Ton.  ValiiP. 

Hproverj^.  1 

Per  Ton.  TotaJ. 

1912 

. .  12  mop. 

14  6("i 

i  7  ."" 

$  191.556.16 

$  5,25 

$  76.166.38! 

1913  ..  .. 

,.  12  mop. 

31,979 

7.85 

251.314,46 

7.05 

225.762.25 

1914 

, .  16  mo®. 

85.654 

8.87 

760.232.16 

8,39 

718.331.71 

1916-16  ., 

. .  12  tnoe. 

1 05,768 

7.71 

815.345.49 

7.38 

779.990,94 

1916-17 

. .  16  mos. 

195, 397 

10.0" 

1.954,793.28 

9.55 

1.864,914.23 

1917-18  .. 

12  mo®. 

178.32T 

10  0.3 

1,793.197,66 

9.61 

1.714,258.00 

1918-19  ,. 

. .  12  mos. 

I79.S74 

9.78 

1.759.627.40 

9.29 

1,671,646.03 

1919-2"  ... 

..12  mo®. 

]8K.g.',.5 

n.62 

2.175.891.31 

11.02 

2.080.188  44 

980.3.34 

$  9.80 

$9,611,966.8" 

$  9.32 

$9,131,248.03 

Tth«>  ore  reserves,  after  the  neodiiction  of  $2,080,178.44.  have  hoer,  in- 
c.rea?e<i  8.ppjx>ximately  irt.e  laiiiicn  doUare  'uer  lasi.  yesr  s  e&timare.  , 
amounting  to  $5,695,500.8".  .An  evcoller'i  idea  cf  the  development  of  Me-  I 
Intyre  during  the  laei  few'  yeans  is  obtained  from  a  study  of  *he  estimates 
of  one  reserveB  ftnom  year  m  year.  These  oettmatee  as  ot  the  end  of 
periods  back  to  March  31,  1915,  are  as  followe: 


191,5.^ . 109,693 

1916  . 201.920 

1917  .  - . 386.984 

1918..  . . 459,276 

1919.  .  . . 433.067 

1920,  .  502.682 


$  854.436 
2.247,128 
4.382.776 
4.490.432 
4.777.324 
5,595,600 


Mr.  J  P.  Bickell,  the  president,  says  that  recent  drilling  has  1n- 
dlmtod  the  existence  of  a  new  \’ein  system  paralleling  So.  5  '’eln.  480 
_  ,  ,  J  .  ..  fhe  south,  below*  the  thousand  foot  level.  The  inter  sections. ” 

resources  departmen.  ^e  adds  'show  good  widths  of  herter  than  our  average  ore.  and  being 
looated  on  the  north  contract  rf  rh®  quartz  porphyry,  considerable  im- 
o.  €5,000  acres  of  land  near  Finlay  portance  is  attached  to  this  disro'ery." 

Mr  R  J  Ennis,  the  general  manager,  points  out  tha**  the  miU 
otperated  continuously  and  satis facixtrily  during  tho  vear.  treating  188,836 
to^  of  ore  at  a  cost  of  $1.04  per  ton.  wit.h  an  extraction  of  95.6  per  cent 
"While  the  aoarcity  of  efficiem  mine  labor  has  interfered  with  the  carn*- 
ing  out  of  the  devolopmem  programme,  the  rasults  of.  the  work  ac- 
oompiliehad  have  been  most  satisfactory,’’  he  concludes. 


Creek  in  the  Columbia  Valle?’  to  an 
English  syndicate,  headed  by  CapL  L. 
Gibson,  v'ho  is  now  on  his  way  to 
England,  An  option  of  8.000  addi- 
.  tiona!  acres  has  been  given.  The 
land  will  be  used  for  cattle  raising 
'  and  an  average  price  of  $6  per  axire  ‘ 
was  secured.  Considerable  irrig»tion 
work  will  have  to  be  done  but  at 
i  that  the  purchasers  ere  believed  to 
j  have  secured  a  very  favorable  bar- 
!  gain.  The  tract  in  question  is  24 
I  miles  south  of  Invermere  and  nme 
i  mUes  west.  The  syndicate  intends 
•  to  place  a  number  of  cattle  on  the 
i  property  early  next  spring. 

Business  Ren’s  Excursion. 

Forty  members  of  the  Vancouver 
j  Board  of  Trade  will  leave  here  on 
September  21M  for  a  twelve-day  trip  j 
into  the  Peace  River  oountry.  They 
will  travel  to  Edmonton  by  the  Can¬ 
adian  National  and  will  reach  Spirit 
:  River  by  the  Edmonton.  Dunvegan  & 

'  British  Columibia  Railway  on  Sep- ' 

;  tember  24th  at  mid-night.  From 
there  they  will  go  to  Grande 
Prairie.  Pouce  Coupe.  Hudson's 
Heights  and  other  places.  The  ob-  . 
jeet  is  to  get  first  hand  information  ' 
in  regard  to  the  development  and 
prospects  of  the  Peace  River  ooun- 
try,  which  is  regarded  as  part  of 
Vancouver’s  trading  territory,  once 
railway  cotmection  is  completed 
through  from  Prince  George.  This 
is  the  fourth  of  such  business  men's 
excursions  conducted  by  the  Board 
of  Trade  1h.is  year. 

R.  B.  Co.’s  New  Land  Office. 

H 


OIL  SUPPLIES 
GROW  SMALLER 
INUNITEDSTATES 


HAIL  INSURANCEi 
BOARD  FIXES  ' 
PREMIUM  RATE 


Crude  Storage  Decrease?  .35.- 
000,000  Bairels  in  Three 
Years— Nine  Companies  Re¬ 
port  Big  Falling -Off  in  Re¬ 
serves. 


New  York. — While  there  has  been 
an  increase  of  3,476,000  barrels  in 
surplus  oil  stocks  In  the  last  two 
months  .the  fact  remains  that  oil 


Plan  Has  Had  Another  Success¬ 
ful  Year  With  Over  2,000,000 
Acres  Insured — Total  Insur¬ 
ance  Carried  Was  Over  $21.- 
000.000,  an  Increase  of  over 
60  Per  Cent, 


Calgary — The  reports  presented  ' 
to  the  Hall  Insurance  hoard  at  thieir 
j  regular  meting  on  September  16th 
remains  that  oil  i  Ifiih.  for  the  purpose  of  fixing 
storage  tankage  throughout  the  coun-  the  premium  rate  for  thie  year 
i  try  is  quite  empty.  The  most  strlk-  ehow  that  the  Municipal  Hail  Tnsur- 
.  Ing  example  of  this  is  shown  by  ' 

Prairie  Oil  &  Gas  Co.,  the  big  Stan¬ 


dard  Oil  producing  and  purchasing 
organization  in  the  midconfinent, 
which  has  10. 5"", 00"  barVels  of  oil  in 
storage,  according  fe  latest  figures. 

_  _  ,  ,  .  ,  On  March  31.  1917,  thj.s  rompanv  had 

*  «  land  oommisalonei’i3g  ^^„^^^^  J 

foTtha  Hudsons  Bay  rompanv  with  27.9O0.00o  m  a  little  ntore 

headquarters  in  Winnipeg,  while  on  ,u  rears 

the  coast  recently,  esfabli^ed  -  ‘  ' 


land  satisfaotory  increases  are  regie- 
lered  in  everj  department. 

In  1919  the  total  ai-ea  insured 
throughout  the  season,  within  the 
Hail  Insurance  Di.-^inct.  wae  about 
1,660,000  acres.  This  year  over  two 
million  acres  ras  in-sured  in  the 
same  area.  Iasi  tv-ar  the  acreage  in¬ 
sured  outside  the  Ha.il  Insurance 
District  wa.s  alxtiii  100,000  acree 


branch  nf  the  oompany’a  land  btjsi- 
nees  in  Victoria,  to  handle  the  com- 


Carter  Oil  Co.  another  Standard  Oil  •  This  vear  it  wa.s  281.286  acres.  Iasi 


organization,  on  tune  30  last,  had  in 


pany's  lands  on  Vancouver  Island.  barrels,  compared 

particularly  where  development  Is 

desirable.  He  stated  that  the  com-  ^ecrease  of  5.423.000  b.trrels 


'  desi 

'  pany  is  .selling  In  the  prairie  pro¬ 
vinces  approximately  20,000  acres  per 
month  at  prices  ranging  from  $10  ro 
j  $30  per  ecre.  He  predict*  as  a  re- 
I  suit  of  the  big  prairie  grain  crop* 
I  that  Vancouver  and  Victoria  will 
have  P  big  influx'of  prairie  visitors 
for  the  winter. 


Total  storage  held  by  companies 
named  In  the  subjoined  table  in  east¬ 
ern  and  midconfinent  points  on  .June 
30  last,  was  slightly  loss  than  50.- 
000,000  barrels,  compared  with  more 
than  84.000,000  barrels  In  1917.  a  de¬ 
crease  of  more  than  34,ooo,ot(0  bar¬ 
rels. 

The  following  table  shows  corn- 


year  the  niaximiitn  idemnity  was 
$8.00  per  a<re.  This  year  the 
maximum  wa.s  ra.ised  to  $10.0"  pw 
acre  and  over  eighty  T>er  cent,  of 
the  insurance  was  wi-itien  at  the 
maximum  amount.  Iasi  year  the 
total  amount  of  insurance  carried 
wa.s  al»oui  $  1 3.30ti,0"0,  This  year  the 
total  insurance  carried  was  over 
.$2! an  increase  of  over  sixty 
I>er  rent. 

2,000  n«im*.  ‘  ’ 

The  total  numl>er  of  claim*  this 


FOX  EXHIBITION  TO 
STIMULATE  FUR  TRAOE 


parison  of  crude  oil  stocks  held  by  j  vf-ar  i.s  practically  the  same  as  last 


The  Live  Silver  Fox  Exhibition, 
which  is  to  be  held  under  the  aus 
pices  of  the  Montreal  Fur  Dealers 
Association  on  November  24fh,  2.5*h 


large  pipe  line  and  producing  com¬ 
panies  in  eastern  and  midcontinent 
fields  on  .lune  30,  1920  ,and  March  31, 
1917  ; 

•Itine  30. 

1920. 

2.750,000 
1 .21 9.000 
2.246.000 


10,500.000 


BENEFIT  BY  EXCHANGE 

We  have  a  limited  amount  of 

Ist  Mortgage  Gold  Bonds 

with  Principal  and  Interest  payable  in 

New  York  Funds 

Guaranteed  by  one  of  Canada’i  Largest  Mannfactnring  Concerned 

Price  to  Yield  7^% 

Wnlt,  phone  or  call  for  particulars 

Thornton  Davidson  &  Co.  Limited 

GnveniiBrat,  Niaidpal  and  Other  Investment  Secarities 


Pennsylvania 

Lima . 

III.  Pipe  Line 
Prairie  Oil 
Gas  . .  . 

Prairie  Pips 

Idns . 1.409,000 

■Mongolia  Pipe 

Line  .  5.650.0(10 

Gulf  Pips  Line  .  4.340,ooo 

Texas  fc,  .  . .  8,345.'tOO 

Carter  Oil  Co.. .  13. 277.000 


March  31 
1917. 
3.189.000 
1.721.000 
2,167,000 


38,400,000 

1,000,000 


5,790,000 

5,503,000 

7.700,000 

18,700.000 


Total 


.49.627.000  84.170,000 


year,  a  litle  over  two  ihousand,  but 
on  account  of  the  higher  indemnity 
,  and  .Inly  2ftth  entailed  a  loss  of  about  i 
I  -300,000.  All  claims  of  tbe  year  haise 
been  ad.ju.sted  except  five  that  came  . 
in  last  week  from  a  storm  on  Rep- 1 
tember  9th  north  of  FVlraonton.  | 
The  premium  rate  was  fixed  by  I 
the  board  at  6  per  cent.  This  will  be 
36  cents  an  acre  where  the  crop  was 
insured  for  $6,  48  cent*  on  acre 
where  the  insurance  wae  $8  and  60 
cents  an  acre  where  insured  at  $J0 
per  acre.  This  premitim  will  pay  the 
losses,  the  co.st  of  administration  and 
will  enable  the  board  to  se*  asade 
a  substantial  sum  on  their  re.serve, 
to  be  added  to  the  $100,000  set  aside 
last  year  and  which  js  now  invested 
In  prurincial  bonds.  In  epiite  of  tb« 
fact  that  wages  and  salarie*  have 
increa-sed.  tJiat  the  «ost  of  printing 


132  SL  Peter  SL. 
QUEBEC 


HEAD  OFFICE 
Irnnsportotlnn  Bnilding 
MO.XTBEAL 


M  8parkii  SL, 
OTTAWA 


Prairie  Oil  A  Gas  las  an  estimated 
storage  capacity  of  50.000.000  barrels. 

Itf  present  stocks  o(  10.6W.000  bar-  fod  all  office  .«upplie*  is  much  higher 
rels  indicate  the  extent  to  which  that  ^  »han  r<^ar.  and  the  expenses  of 
storage  capacity  i.c  emptied.  i  because  the  storms  were  more  sev- 

Sinclair  (~onso!idaf»d  Oil  Corpora- j  f'ff*  lytir  the  total  awards  are 

tioB  has  6,049,00(1  barrels  of  crude  in  about  $850.('()0,  as  compared  with 

I  $604,000  ia.si  year.  One  Worm  on 
ad.itistjnent.s  are  considerably  greox- 


storage. 

Under  present  conditions  It  is  not 
considered  probable  that  the  slight 
increase  in  stocks  as  shown  in  the 
last  few  months  will  have  any  effect 
on  prices. 


and  26th.  Is  tn  line  with  the  pro¬ 
gram  being  pursued  by  the  fur  trade 
I  to  put  Montreal  on  the  map  once 
I  more  as  a  great  fur  trading  centre. 

The  Consen'ation  >  ommission  has 
appointed  three  jiicges  to  cover 
points  of  breeding  and  quality  of 
pelts.  The  show  will  be  under  the 
supervision  of  tbe  rommission.  and 
tbe  Dominion  Government  has  made 
a  grant  of  12,000.  while  the  Prince 
Edward  Island  Government  has  con- 
,  tributed  $1,000  as  prizes  It  Is  ex-  ,  r,  ,, 

pected  that  arrangements  will  be  , _ 1’  ’ 

made  with  the  Customi  authorities  to 
'  toBilltatc  the  entry  of  Aaeriean 


er.  the  rate  remains  the  same  a* 
last  year,  which  the  board  believes 
makes  a  ver.\  satisfactory  showing. 

Tn  Amend  Acf. 

Tt  was  decidfv]  tx>  hold  a  special 
meeting  of  the  representative*  of  the 
Hail  Insuram-e  Distriet  to  be  held  In 
Calgary  at  the  same  time  and  place 
that  the  annual  convention  of  the 
Rural  Municipalities  which  is  expect¬ 
ed  to  be  somewhere  about  November 
2.5t.h.  This  special  meeting  will  be 
for  the  purpose  of  considering 
amendments  to  the  Hail  Insurance 
Act  to  be  preseiited  at  the  coming 
session  of  the  legislature.  * 

The  members  of  the,  board  present  j 
wea-e.  E  H  Malcome.  Calgary,  chair- j 
man,  Robt.  Gardiner.  ExceJ.  A.  3.  | 
Killam ,  ivm  Gallowny,  i 
Keoma,  Ed  Hiakley,  Ponok*:  H.  vi'. 
Bright,  MacLeod,  Harry  Bell,  Sd- 
moaton  i 


Increase 
Your  Income 


/ 


by  purchasing  income  eaming  securities  that 
the  attractive  investment  features  of  mJicI  secucity 
substantial  yield,  convenience,  and  diversity-  If  you 
have  funds  to  invest  at  once  or  if  you  will  have 
later  on,  let  us  tell  you  about  these  aecurities  and  tiia 
business  upon  which  each  is  based. 


Victory  Bonds 


to  vMd  From  61%  to  6^4%,  Maturities  Iftn  to 
1987.  Bonds  agliyered  tree  of  exchanfe  at  any 
Bank  -directed. 


7% 


Kaministiqaa*  Pulp  and  Paper  Con^NOiyt 
Limited 


7%  Firat  Mortvare  Sinkinf  Fund 
Gold  Bonds 

Doted  July  1,  1920.  due  July  1.  1036.  labwest 
payaMe  Jan.  1,  July  1.  Principal  and  inbnmt 
pavable  tn  New  'York.  Coupon  Bonds  of  $608  and 
$1,000. 

PRICEt  $140  end  Interest  with  a  48% 
Common  Stock  Beaus 


7% 


Western  Canada  Pulp  and  Paper 
Company,  Limited 

7%  First  Mortgafo  Serial  Gold  Bonds 

Dated  Feb.  1.  1920 — Maturities  avoiUble  any  yea' 

Itom  1927  to  1940.  Principal  and  interest 
payable  in  New-  York.  Your  choice  of  maturities 
make*  these  well  secured  Bonds  exceprionall-/ 
attractriv. 

PRICE:  $100  end  interest  with  a  bonut  ot 
Shares  Common  Stock  with 
each  awo  Bend. 


7% 


Whalen  Pulp  and  Paper  Mills,  Limited 


7%  15-Yaar  Mertgafe  Debentura 
Stock 

Possesses  sound  securitv  and  vields  a  substnatjaf 
income — Amply  secured  b(’  mortgage,  and  rapay- 
meat  provided  for  to’  Sinking  F  und. 
bonus  enables  the  in^■e6ro•'  to  share  in  volosble 
equities  and  surplus  profits  Interest  payntiie  ia 
New  York  at  holder’s  option 

PRICE:  $100  and  interest  with  a  38% 
Common  Stock  Bonus. 


714% 

Mattagami  Pulp  and  Paper  Coiiq7aBy) 
Limited 


7%  Convertible  Mortgage  Debenture 
Stock 

Due  May  1,  1949.  Redeemable  at  the  Company’s 
option  a:  inland  inter -st — Principal  sod  interest 
puiyable  in  Ne*-  5'ork.  Cotrvertible  at  the  holder's 
option  into  Common  shares  at  par  for  par  oay 
tune  up  to  May  1st,  1920. 

PRICEt  $85  to  yield  about  7V^%. 

7H% 


Dominion  Linens*  Limited 

7%  Participating  Preferred  Stock 

Preferred  as  to  assets  and  dividends;  no  funded 
debt.  An  immediate  yield  of  over  7J^%,  and  as 
shares  participate  in  all  eemings  over  7%  on 
Common,  the^  shares  should  pay  increased  divi¬ 
dends  above  7%  from  time  to  time. 

PRICE:  $81H  to  yield  7$^%. 


8% 


Allen’s  London  Theatre*  Limited 

8%  Cumulative  Preferred  Stock  ... 

Paid  an  initial  dividend  on  June  16.  on  Common 
Stock — An  8%  return  with  a  further  increase 
through  Common  Stock  Bonus. 

PRICEt  $100  with  a  40%  Common  Skoeb 
Bonua 


8% 


Chemical  Products*  Limited 


.  8%  Cumulative  Participating 

Preferrad  Stock 


Preferred  as  to  assets  and  dividends.  Dividnnds 
payable  quarterly,  cumulalive  from  July  1,  UQD. 
nrticipatiog  equally  with  Common  after  8%  hoe 
been  declared  on  the  Common.,  Pa vmeat  of 
dividends  in  Kew  York  funds  provided  for.  At 
present  rate  of  exchange  the  yield  is  increased  ro 
about  8^%. 

PRICE:  $100  and  accrued  dividanda,  with 
a  bonus  of  I  share  Common  Stock 
with  each  share  preferred. 


1212% 


Whalen  Pulp  and  Paper  Mills,  Limited 


7%  Prefarred  Stock 

Following  similar  action  bv  Abitibi,  HooMud 
Smith,  ranada  Paper,  Spanish  River,  etc.,  all 
arrears  of  diridenrts  should  aoon  be  paid  off,  and 
these  aharts  put  on  a  regular  divtdejta  bMia  Net 
eaminp  of  Companv  for  present  year  double  ost 
earnings  of  previous  year. 

PRICEt  at  the  market  to  yield  about  18 

after  payment  of  over  18%  aeeuasv 
ulated  dividands. 


Writ*  U4  for  further  particular* 
of  th*  above  necuritien. 


Graham*  Sanson  &  Co. 


'  INVESTMENT  BANKERS 
Membert  Toronto  Stock  Excluujgf 

S5  Bay  Street  37  James  St.*  SsMth 

Toronto  Hamilton 


* - APPLICATION  FORM 


CaAHAM.  SANSON  *  CO., 

UsmbtB  Tersato  Stock  Bzchsnga 
M  Say  St.,  Torenta, 


Please  accept  way  order  for  S . of. 


(a)  Send  MateaieBt  for  above  end  1  wfU  remit. 


(b;  Send  securitiee  to. . . Bank  at. 

for  payment  after  -xaminstion. 


(c)  1  wiK  MT  for  wcuricies  on  yonr  Partial  hyosent  Plaa  Fbst  eagmant 
of  ?fWv  enrloted. 

Otoe .  ■  at  KtCtflsIuU . tTe  7a  •/ss*»*«^n 

4^^fjrto^  ■  t  T  I  t  I  I  I  J  I  I  I  f  I J  I  I  I  J  i  i  J  I 


/■ 


i 


1 


1 


THB  FPTAJrciAL  TIMES,  MONTREAL,  SEPTEMBEK  35.  1920 


OUTLOOK  0000  \lNTRICACIES  OF  CORPORATI6nLAw\ 

FOR  INDUSTRIES  Court  Given  Large  Measure  of 
UNITED  STATES  Control  over  Bankrupt  -  Gxitend 


umI  baza^ous  speculation;  and  by 
the  circumstances  of  the  case,  I 
mean  bis  own  means  and  all  the  eur- 
ixnuuUn^  circumstances  connected 
w^iQh  the  matter’’. 

This  offence  may  now  be  ppoved 
aJthouah  the  acts  complained  of  did  ' 
not  bring  about  the  bankruptcy,  i(  I 
it  be  proved  that  they  contributed  i 
to  the  bankruptcy.  The  offence  how- 1 


BIG  DEFICIT  FOR 
BRITISH  RAILWAYS 


Loss  Dirrlng  CarrcDt  Tear  Will 
Amount  to  Over  Two  Billion 
Dollars. 


ly  received  in  the  year  ended  March 
31,  1920.  Gain  in  revenue  includes 
approximately,  according  to  the  es¬ 
timate.  £43,000,000  from  freight  traf¬ 
fic  and  £2,600,000  from  paaeenger 
traffic.  Expenditure  was  £171,980,- 
766  in  the  1920  year,  as  against  fore¬ 
cast  expenditure  of  £232,500,000  In 
the  current  year.  Net  revenue  was 
£7,161,220  for  the  past  year,  as 


TT*  .  a*  C*  11  must  be  strictly  proved  and  It  1  London.— Railway  deficit  'Tw>m  against  an  estimated  deficit  of  £5,- 

1  rUStfiPB  lv61irilinGrd.T10n  ^nid.11  **  imactice  of  the  EngUsh  Courts  control  of  railways  In  Great  600.000  for  the  1921  year. 

*  *  €*UVII  ki/lliail  t©  require  the  transactions  whiofh  Britain  and  Ireland  during  the  year  Exchequer  llabllltv  tofe 


Interesting  Study  of  Conditions  i 
of  Principal  Industries  in  the  j 


to  require  the  transactions  which  Britain  and  •reiano  Qunng  me  y  Exchequer  liability  totalled  £41-1 

are  aaioged  to  be  rash  and  hazardous  S49.630  for  the  earlier  year,  as 

to  be  specified  so  that  the  Court  may  amount  to  .  against  the  estimate  of  £54,500,000 


tnited  States  inaicates  a  Howard  .S.  Ross.  K.C.,  of  the  and  hazardous  speculations,  or  by  know  all  the  circumstances  in  which  at  the  end  of  March,  1921.  The  Rail - 

Pomn/I  nf  Further  Dcveloo- !  Montreal  Bar)  unjustifiable  eaitravacanre  in  liviiia;.  the  .wnsaefintiK  nia.n.»  .pirate  increases  were  ordered  in  De-  wov  DoTaq  AfY\ris^<*vr 


Period  of  Further  Develop¬ 
ment. 


Montreal  Bar)  unjustifiable  extravagance  in  Mvimg,  I  the  transactions  took  place  and  it  i  increases  were  ordered  in  De-  Rates  Advisory  Committee  will 

Before  continuing  the  discussion  gambling,  or  by  cUlxtable  neglect  of,  has  been  held  that  it  is  wrong  to  i  vl®  ,  suggest  increases  to  wipe  out  the  de- 

relatiag  to  the  diAcharjee  of  a  bank-  his  businese  afiaiins,  WbeChier  a  bank-  deail  with  the  facts  as  a  question  cnex  of  material  flciency  which  accrues  under  the 

rupt,  we  will  consider  a.  matter  rupt  has  committed  this  offence  or '  agigregates.  '  £32,000,000;  of  coal.  £3,500,000,  ana  ^vemment  guaranty  of  Investment 


ALBERTA  FLOUR 
MILLS  TO  MAKE 
STOCK  ISSUE 


Alberta  Flour  MiUs,  Umitod, 
to  Sell  Additional  $1,500,000 
Worth  of  Stock,  Aocordias  to 
J.  A.  Burgeaa,  the  Finaiiciid 
Agent  of  the  Company. 


Aew  York.— Judge  Gary,  chairm  brought  to  our  attention  by  a  reader  not  is  in  every  case  a  question  ofj  In  the  next  article  we  will  give  q  !  increase  is  £24,300.000. 

cf  the  board  of  the  United  State.s .  .pjjg  Einancial  Times.  fact;  In  the  Ehiglisb  Courts  when  number  of  cases  briefly  showing  Total  railway  receipts  are 

Steel  Corporation,  Is  reported  to  p-mnnerntinn  nf  TmcteA.  Court  finds  the  fa«t  against  the  what  does  amount  to  rasb  and  i 

nlte  a  dav  or  two  before  he  '  K*n.nneration  of  Trustee.  baaiknipt.  the  Court  of  Appeal  will  hazaixlous  speculation  and  c^s  i  000,000,  against  £185,568.513  actual- 

^  a' A  ’  T-  .hot  rtf  the  five  Section  40  of  the  Act  deals  'with  requiTe  a  very  strong  case  to  over-  showing  what  does  not  amount  to !  - - - —  • 

ealiPd  for  Lu  pe.  question.  In  clause  1  of  this  rule  that  finding.  rash  and  hazardous  speculation.  i  ~nv  was  necessary.  The  directors 

fundameniaJ  indu.s-t.ncs  in  the  united  provided  that  the  Meaning  of  -SDecnlatton  •  I  ‘''ompany  Law  Cases.  ;  in  matters  incidental  to  the 

States,  not  one  is  •s-'Tlously  affected  Tni.st.ee  shall  receive  such  remimer- |  *  w|.cvui»mwii.  i  Powers  of  Manufacturing  Company  i,usine.ss  of  their  company  through 

by  the  tendency  toward  the  slowing  ation  as  shall  he  voted  tohlmby1!he|  Tbe  Courts  have  found  it  difficult  Incorporated  by  Dominion  Authority  t.hertr  general  manager  and  socre- 
dewn  of  business,  but.  on  the  other :  creditors  at  any  general  meeting.  to  define  the  word  "speculation”;  but  —Guarantee  of  Account  of  Another  tary;  and  the  defendants  were  liable 
hand,  all  can  look  forward  to  an ,  In  clause  2  It  is  provided  that  j  if  a  raan  advances  money  on  that  with  Bank.  upon  an  instrument  executed  under 

ea.rl>  restoi  ation  of  such  actiidty  as  ,  where  the  remuneration  of  the  i  which  may  succeed  or  may  not.  it  defendants,  a  company  Incor-  the  seal  of  the  defendants  and  the 

•n  iii  cause  them  to  operate  to  the  Trustee  has  not  been  fixed  at  a  gen-  -  m-ust  be  a  speculation.  Where  there  I*®rated  in  1910  by  a  charter  of  the  hands  of  the  general  manager  and 

orient  of  their  capa<;ity.  erat  meeting,  before  the  final  divi-  jg  ^  mere  chance  whether  the  specu-  I^®niinion  of  Canada,  had  by  the  acting  secretary. 

The  five  fiiiKLiniental  industries  to  dend,  the  Trustee  may  insert  in  the  i  lation  succeeds  or  not,  it  is  a  power  (b>  to  manufacture,!  Bank  of  Ottawa  v.  Hamilton  Stove 

which  Judee  Gary  referred  are:  'ITiej  final  dividend  sheet  and  retain  as  hazardous  speculation.  But  with  Jjuy  and  sell  hardware,  etc.,  and  (i)  i  and  Heater  Company. 


retuni.  Winnipeg. — To  provide  the  necae« 

sary  funds  to  complete  their  big  netr 
‘  ■  ■ '  In  Calgary,  the  Albeita 

LARGE  STUDIO  FOR  j  ditional  one  and  a  half  million  dol  - 

FAMOUS  PLAYERS 

I  nifiwvv  I  bPi  I  bnu  company.  Mr.  Burgees  was  in  the 

'  city  recently  to  meet  Major  John  A. 

!Iew  Stmctiu-e  on  Long  Island  Wfll  ®nlrd,  who  wlB  have  charge  of  the 


steel  ar,ij  iron  iirdustry,  associated  |  his. remuneration  a  sum  not  exceed- ,  respect  to  the  peraon  epeculattnig, 
with  wliich  is  the  Iron  and  coal  ing  five  per  cent,  of  the  cash  receipts,  j  what  may  be  hazardous  to  one  may 
mining  industry;  the  oil  Industry,  I  subject  .to  reduction  by  the  Court)  not  be  so  hazardous  to  another.  A 


“to  guarantee  the  contracts  of  or 
otherwise  assist”,  any  business 
which  the  defendants  were  author- j 


inxs  were  naoie  .  Intensive  stoCk  selling  wmpaign 

executed  w^^er  Cost  $2,o00,000.  which  It  Is  proposed  to  hold  in  Octo 

tidants  and  the  -  York. -A  motion  picture  Btu-  ber. 

I  manag  r  a  laboratory  building,  costing  Mr.  Burgess  stated  that  work  ob 

14  u«  Qtnva  approximately  12,500,000,  is  being  Ibe  new  mill  will  continue  until  the 
Hamilton  stove  Lo^^  Island  City  by  the  cold  weather  sets  in,  and  the  balance 

Famous  Players-Lasky  Corporation,  Ibe  concrete  will  be  poured  In  next 
fembers.  Some  idea  of  its  magnitude  can  be  spring.  It  is  hoped  that  the  mil! 

.von.,  gathered  from  the  following  facte.  ^B1  be  ready  to  handle  tbe  crop  of 

Tbe  situdlo  building  is  a  three-«tory  I’J2t.  The  directors  of  the  mill,  re- 


Powers  Over  Members, 
t  Stock  Company — Manage- 


fhe  cotton  ijidiislry.  the  copper  in-,  upon  application  of  any  creditor  or ,  speculation  may  be  more  or  less  to  carry  on”,  or  "any  business  I  ment  —  Intervention  by  Courts  —  .j-pn^oof  structure  covering  annroii  Ported  Mr.  Burgess,  recently  decided 

-  .  <nvrvnr,,ni  'nf  th»  HoPtor  '  hazardous  as  a  apecujaitor  hen  more  ■  oaoable  of  being  condi.oiPrt  sol  Co...,  .V,  nirpotora  iirepmoi  siruciure  covering  approxi-  e  - o - ^  _  A  ^ - 


dustry,  and.  perhaps  tnore  important  of  the  debtor 


than  any  others,  are  farming  in¬ 
dustry  of  tbe  United  Slates. 


In  clause  .3  it  i.s  made  quite  clear  or  less  capital. 


[  .  .  .  .capable  of  being  conducted  sol  Salary  of  Directors.  matelv  50  000  square  feet 

1  as  directly  or  indirecjly  to  benefit’  I  Only  fraud  will  Justify  tbe  courts  ^  ® 


that  the  remuneration  of  the  trustee  ^  the  defendants Held.  tJwt  the  giv-.m  interfering  in  the  management  of  the  building— about 

ff\r  nil  sshall  not.  iiTnicr  auv  - 1_4.4__  ...  *  in-g  by  the  defendants  of. a  guarantee  I  the  hiisinees'  of  a  .toint  etock  coin-l  ^  ^ 


mately  50.000  square  feet.  The  increase  the  capacity  of  the  mil! 
studio  proper  occupies  the  greater  from  6,000  to  8,000  barrels  a  day. 


Upon  ihc.=e.  according  1o  Judge  for  all  services  shall  not  under  any  gp^ilation  must  be  rash  as  well  '”■»  sueiancr  i  me  mismeps,  o,  a  t,  j-as  an  arched  roof  , 

Gary  and  others  who  are  as  well  i  cifcnmstanc.es  exceed  five  per  cent.  The  word  ^^h’* must  of  *be  account  with  the  plaintiff  bank  ,  pany.— Want  of  observance  of  tbe  gnOrely  of  glass.  arched  roof  ipg  are  scenario  room,  library,  greet 


qualified  to  ppenk  a.s  he,  depend  the  of  the  cash  receipts 
prosperity  of  the  United  States.  Think  Remiinera 
That  being:  so.  some  inquiry  h.ts  been  _  ...  „ 


”  nwi^t  ".u..  vu.:  I  pauy. —  «aui  Pntirelv  of  glass 

ni™  ^‘Of  a  company  carrying  on,  a  business  law  will  also  justify  intervention  by  ■«=  y  i  s 


Think  Remuneration  T»m»  Low. 

There  has  been  a  good  deal  of  dis- 


made  for  the  purpose  of  learning  a.s  to  this  among  Trustees  |  Particular  case. 


!  apply  to  the  conduct  of  the  bankrupt  Tu  ^  ,  J'  nusiness  law  win  ai 

alone,  aceording  to  his  condition  a^  ''ere  author-  the  courts, 

!  the  circumstances  and  facts  of  the  1^®^  <^nducted  ^o  sums  alle 


iL  1  c  y  16  a.  rooms,  make-up  rooms,  etc.  In  the 

Its  lighting  system  consists  of  basement  there  is  another  studio 


which  the  defendant.^  were  author-)  the  courts.  .\n  action  to  recover  iiguung  system  consiats  oi  basement  there  is  another  studio 

ized  to  carry  on,  and  conducted  so  supps  alleged  to  have  been  paid,  seventy-five  pendants  each  weighing  Indoor  and  garden  scenes  have  beet 
as  to  directly  or  indirectly  to  benefit  under  a  resolution,  to  directors  of  a  about  500  pounds  and  containing  six  installed  with  fountains  and  over 


within  the  joint-.stock  company  and  directed  tubes  which  give  a  brillian  di-splay  of  head  epriukling  system  for  the  stag 


the  story  of  our  exporls  of  msnu- ;  remuneration  for  a  trustee,  j  enter  into,  having  regard  to  all  Che  ^7  KuaknVeX  the  or 

facMired  ai-ticIo.s  and  toe  fact  tliat .  .imcndmcnt  increasing  the  |  circumstances  of  the  case,  is  a  rash  1  shareholders  rf  the  defendant  cotp- 
the  domand  for  iron  and  steel  pro-  hy  the  House  of;  _ emarenoiqers  m  m,-  gerenoant  _ 

ducts  which  will  come  from  other  I  |„|t  tfijg  amendment  was  { ”  ..  ..n  .i,  ii.«i  ,  ,  ,,,,,,  .  .  , 

parts  of  the  world  will  continue  to .  down  by  the  .Senate.  It  does  I  -  .  .  i  ,  ■■•ri-  i  .  . . .  ■ 

he  large,  make  it  certain  that  the  rather  strange  that  whereas  for  -  "  ,  ■ 

steel  and  iron  industry  will  maintain  ordinary  colieclions  of  rent  for  in- j  WB  OWFElt 

a  fair  dogroe  of  prosperity.  Very  |  stance  which  requires  in  most  cases  i 

likcJy  there  is  to  be  some  rearrange-  ,  only  the  -giving  of  the  receipt  and  the  j 

Tticnt  in  prices.  That  will  depend  in  accounting  for  collections  one  is  I 

part  upon  demand,  in  i>ari  upen  the  |  allowed  five  per  cent,  and  for  the 

labor  situation,  and  also  in  part ;  collodion  of  accounts  receivable  It 

upon  improvement  in  railroad  trans-  1 13  quite  usual  to  make  a  charge  of 

Por*ation.  When  it  Is  remembered  !  ten  per  cent.,  ye.t  Trustec^t  are  to  gett 

that  in  the  present  <  alendar  year  our  ;  only  5  per  cent.  The  new  tariff  for 

exports  of  manufactured  articles  are  1  collections  adopted  in  the  Province  A  11 

almost  certain  to  reach  J4,000, 000,000, ;  of  Quebec  and  most  other  Provinces  ■■  ■  ■  ■■  ll  ■  I 

then  it  is  regarded  os  assured  tha.t  j  is  now  fifteen  per  cent,  on  the  first  IJ 

'he  eteel  and  iron  industries  will  1  $.300  eight  per  cent.  on.  the  excess  #  w 


Mack  V.  Dresser, 


any  difficulty  on  the  studio  floor.  and  all  films  have  to  be  shown  ther< 
On  the  second  floor  of  the  build-  before  passed  and  released. 


continue  to  lie  prosperous.  of  $300  to  $1,000  and  four  per  cent. 

The  Oil  IndiiMrv  :  ””  excess  of  $1,000.  If  such 

HU  till  inanstry.  charges  are  considered  reasonable 

From  one  pf)int  of  view  it  might  ;  and  they  are  the  usual  charges  all 
be  claimed  and  it  is  ip  fact  asserted  -  over  Canada,  It  would  hardly  seem 
by- pome  that  tlie  automobile  industry  !  poss'ible  for  a  Trustee  to  properly 
should  be  listed  among  ihe  ftmda- ,  close  up  an  estate,  calling  in  claims, 
mental  indiisthe.s  of  the  United  i  make  settlements,  settle  grievances. 
States.  It  is  an  enormous  indiLstry. ;  comply  with  the  requirements  of  the 
It  involves  many  hundred  of  niil- j  Act,  as  to  filing  of  forms,  regis- 
lions,  but  it  is  not  regarded  by  men  \  trations,  etc.,  take  inventories,  eora- 
of  whom  Judge  Gary  is  a  type  as  a  ,  pleie  the  writing  up  of  books,  take 
fundamental  industry.  In  fact  it  Is  -  etiit.  attend  Court  and  the  many 
spoken  of  a.s  continuing  to  be  almoot !  other  things  necessary  to  be  done  in 
a  luxury,  although  the  increase  in  |  connection  with  such  work  for  a  5 
m-otor  trucks  Is  so  great  that  the  :  per  cent,  commission.  I-Mr  Instance 
time  seems  to  be  not  distant  when  ;  if  a  Trustee  had  in  hand  a  controict- 
motor  tnick  manufacture  and  oper- ;  in-g  business,  he  would  have  uncom- 
ation  will  he  equivalent  at  least  to  pleted  work  or  imperfect  work  for 
the  use  of  the  pleasure  automobiles,  which  the  architect  would  not  issue 
But  there  is  no  question  of  the  funda- 1  certificates  and  there  might  be  a  very  1 
meivtjaJ  importance  of  the  oil  in- !  great  deal  of  work  in  connection 
ihastry.  It  enters  into  raanufacturers  with  the  estate  and  yet  the  Trustee 
of  all  kinds.  The  demand  for  oil '  wxmld  only  receive  five  per  cent,  on 
for  fuel  purposes  hns  Increased  bo  realized  assets.  It  is  quite  ijos- 
greatly  as  to  astonis-h  sonic  of  the  ,  foible  that  where  assefa  had  been 
le-aders  in  the  oil  industry.  The  re- ,  dissipated  prior  to  the  bankruptcy, 
markable  increase  in  the  digging  of  that  in  order  to  make  the  necessary 
new  wells  within  n  year  or  two  is !  investigation  one  would  -be  compelled 
also  regarded  as  evidence  of  the  iin- i  to  employ  outside  accountants  so  that 
portancp  of  this  industry.  matter  would  be  one  of  expense 

,  rather  than  one  of  remuneration  to 

The  (  upper  Industry,  ,  Trustee  himself.  This  would 

Although  the  copper  industry  jp  j  mean  added  expense  to  the  cost  of 
somewhat  depressed,  yet  the  reason  liquidation  beyond  what  an 

for  this  condition  i.s  due  to  causes  I I®®  to  the  Trustee  would 


which  are  believed  to  Ive  only  tem¬ 
porary.  I.,abor  and  overhead  charges 


have  meant.  There  is  the  danger 
that  the  creditors  of  certain  estates 


have  greatly  increased  the  cost  of  suffer  for  tbe  reason  Gtat  the 

production.  Transportation  diffl- ,  Ttaistee  mu.st  first  consider  how  far 
culties  also  have  retarded  the  in-  own  time  is  being  occupied  and 
dustn'.  On  the  other  hand,  the  evi-  he  might  feel  dis-mchned  to  spend  a 
dence  is  plenUful  that  the  world  h'®’'^  his  time  in  order 


demand  for  copper  and  for  some  of 
the  by-products  is  to  be  very  large 


to  get  t.be  x'ery  best  price  for  the 
assets  and  make  sp-ttlementa  of 


at  least  for  the  next  two  or  three  ‘he  estate  for  the 

rears.  For  instance,  in  various  parts  ®  amount.  It  does  se^ 


of  Germany,  American  copper  com¬ 
panies  are  already  doing  consider¬ 
able  business  chiefly,  however,  in  the 
by-products,  i'he  copper  industry 


as  though  this  is  a  question  which 
will  have  to  be  gone  into  carefully. 
No  doubt  the  experience  of  Trustees 
in  actually  carrying  out  the  Act  wilJ 


$2,500,000  Allen  Theatres  Limited 
8%  Preferred  Cumulative  Shares 
with  Bonus  of  H  Share  No  Par 
Value  Common  Stock 

The  Valuable  Resources  Behind 
Allen  Theatres  Limited 

Announcement  of  the  organization  of  Allen  Theatres,  Limited,  to  acquire,  operate 
and  extend  under  the  same  management  and  control  as  before  the  interests  hitherto 
conducted  by  Messrs.  Jule  and  Jay  J.  Allen,  brings  the  oppoirtunity  to  describe  the  re¬ 
sources  at  the  foundation  of  the  new  organization. 

’S'fl--'*’  .  a,.,  IV 

Allen  Theatres,  Limited,  acquire  all  the  theatres  and  motion  picture  organizations 
which  have  been  built,  purchased,  leased  or  operated  by  Messrs.  Jule  and  Jay  J.  Allen. 

The  new  company  comes  into  possession  of  the  assets  and  assumes  the  liabilities  of 
Jule  and  Jay 'J.  Allen  as  at  August  31,  1919,  together  with  all  acquisitions  since  made. 

^  ^  ;  ‘-v,  *  .7- 

With  the  financial  arrangements  completed  the  new  company  will  possess  net 
assets  over  liabilities, in  excess  of  $7 tSOO, 000* 

These  assets  are  composed  as  follows 


i/  in  TiVo.Tltainnrl  ®  gUidC  tO  thC  legiSlatOlS  aiWl  TW) 

1-3  Lo  up  Tii&jjii-a-inoci  tui-n  Atxiorioan  .  .  , 

doubt  representations  will  be  mace 

capital  '^11  rontimie  to  Invested  ^  tr  ..-..j  av 

,  .J  •  .»_  to  the  House  of  Gommons  snd  tne 

senate  for  a  change  in  this  provision 
parts  of  the  world.  _ 

Cotton  and  Agriculture.  Costs  for  Attorneyg.  " 

Cotton  might  propertly  bo  in-cluded  The  costs  of  solid-tons  and  counsel 
amongr-Uie  agricultural  products.  In  acting  for  the  Trustee  or  estate  of  a 
fact  some  bf- the  by-producto  of-cot-  debtor,  are  paid  out  of  the  assets, 
ton  are  beginning  to  furnls-h  food  for  'I'he  fees  are  fixed  in  a  tariff  pro¬ 
cattle  and  in  the  foini  of  vegetable  vided  by  general  rol®*.  but  it  is  also 
oil  are  puilable  for  table  purposes,  provided  that  the  aggregate  amount 
The  agricultural  industry  of  the  of  such  costs  and  fees  so  payable 
United  States,  including  cotton,  is  to  nut  of  the  assets  of  estates  where 
be  of  such  magnitude  because  of  tbe  gross  proceeds  exceed  five  thou- 
bountiful  crops  this  year  aa  to  estab-  sand  dollars  shall  not  exceed  five 
lls'h  a  satisfactory  basis  for  In-  P®®  cent,  of  euch  gross  proceeds, 
dustrial  prosperity  of  all  kinds  and  This  provision  shall  not  disentitle 
also  to  furnish  farmers  moro  dol-  ettoh  solicitors  and  counsel  to  any 
lars  for  their  products  than  they  costs  or  fees  which  may  be  awarded 
have  ever  before  received  in  a  single  against  or  be  payable  by  pensona 
year.  The  view  taken  by  .fudge  ni-ber  than  the  trustee  oj'  the  estate 
Gary  respecting  the  fundamental  '*^®  ^®btor  and  in  estates  where 
American  industries  is  regarded  as  gioss  proceeds  do  not  exceed 
sound  and  if  these  ind-ustries  main-  thousand  dollars,  the  costs  or 
tain  and  increase  prosiperlty  there  is  pa.vable  may,  by  unanimoua 

no  question  about  the  rest  of  the  J*^*'**  Inspectors,  be  increased 

business  and  Industrial  life  of  the  amount  not  to  exceed  ten  per 


(1)  Control- of  62  operating  theatres,  with  a 
51,862. 


seating  capacity  of 


mPERLAL  TOBACCO  DITIDEJn). 


United  States,  grofis  proceeds  of  such 

_ '  _  estate.  The  tariff  directs  by  whom 

and  in  what  manner  such-  costs  and 
UPERLAX  TOBACCO  DITIDEJrD.  *®®s  are  to  he  collected  and  ao- 

counted  for  and  to  what  account  they 
The  Board  of  Directors  of  Imperial  shall  be  paid, 
ihacco  Company,  Li-mlted,  have  de-  Discharge  of  Bankrnpt  Continned. 
ared  -the  regular  semi-annual  dlvl-  mv_i, 

md  No  17  of  3  o»r  The  light  to  discharge  or  refuse  a 


Tobacco  Company,  Li-mlted,  have  de¬ 
clared  the  regular  semi-annual  divi¬ 
dend,  No.  17,  of  3  per  cent,  on  the 


Preference  kares  of  the  Company,  »^<8«harge  glvM  the  Court  very  gre^ 

■"  I  control  ov-er  the  bankrupt.  Laxity  In 


(2)  Control  of  9ix  theatres  under  construction,  with.a:  seating 
capacity  of  13.200. 

(3)  Control  of  three  sites,  with  plans  for  a  seating  capacity  of 
6,960. 

A  total  seating  capacity  of  71.<^22. 

■  ■ 

(4) ;  Film  exchanges,  films  and  contracts  heretofore  controlled  by 

,  .  Jule  and  Jay  J.  Allen,  t 

Eamings.—The  statement  of  Messrs.  Allen,  for  the  twelve  months  ending  Dec. 

81.*  1^19,  and  prior  to  depreciation  apd  Dominion  Government  war  tax,  shows  earn¬ 
ings  of 

For  the  calendar  year  1920,  up  to  April  30,  earnings  showed  a  net  result  of 
$144,902.54,  and  for  the  fis^  year  .19^-21,  earnings  are  estaniated  at  .$750,000, 

Price:  $  1 00' share 

Carrying  half  Shore  of  no  par  yolue  G>niiiion  Stock. 

Common  Stock  bonus  will  be  adjusted  to  even  amount  by  purchase  or  sale  of  fractional  share  at  ike  rate  of  $40.00  per  skare. 


I>ayabl«  on  September  30th,  1920. 


An  interim  dividend,  No.  39.  of  IT  ^r®  '^®’T 

per  cent,  on  the  Ordinary  Shares  S 

the  company  has  also  declared,  ^"iuato  the  terms  of  the 

payable  on  September  29lh.  1920.  to  meet  the  circu^tonc^ 

_ _ _ _ •  •  of  each  oaae — to  take  cognisance  of 

offences  against  the  bankrupt-cy  law, 
CAXADA  FOUJfDEIES  ASTD  and  to  dlstlnguteh  misitortune  from 

iw w-i-Tw/5.  mlsoond-uot— oontsdtujtas  a  jud.icial 
j-uiWxiAua  JiltLlfNG.  oensoTshIp  ot  the  igreaiteet  value  bo 
A  epecial  meeting  erf  the  share-  commerolal  raoraJlty,  and  recondlee 
holders  of  Canada  Fonndrtos  4  aa  far  as  is  possible,  the  Interests  ot 
I  Forgings  has  been  called  for  the  oredltora,  erf  debtors  and  of  the 
23th  Inst.,  at  Brockville  to  consider  State.  ^ 


HOmSE*  WOOD  i  CO, 

JntMtRMni  Bmnim 
TORONTO.  ONT. 

I  (we)  hertby  apply  fer., 


EDWMD  imWN  A  CO, 

Bitd  DtaUr* 
WINNIPBC,  MAN. 

.^..-.-.sbareB  of  the  8% 


j  the  offer  received  by’  the  company 
from  a  wealthy  New  York  syndicate 


'  for  the  purchase  of  its  Delaney  |  bankrupt 


Bosb  and  Hounions  Speoalotions. 
A  dHtotaarge  wfll  be  re&ioed  If  a 


t  plant  at  Bullaio. 


brought  on  or  con- 
t>anki-uptcy,  by  raBh ' 


Preferred  Stock  of  Allen  Theatres  Limited,  and  en¬ 
close  cheque  for  being  28^  deposit  on 

application. 

Name  . . . — - 

'Address  . . . . . — • 


HOUSSER  WOOD  &  CO. 

Investment  Bankers 

TORONTO,  ONT. 


EDWARD  BROWN  &  CO. 

Bond  Dealers 
WINNIPEG,  MAN. 


Application  for  ahorea  may  olao  be  made  to  onj  broacb  of 

"of  CtNAM®"® 


The  statements  contained  net  guaranteed,  but  are  based  en  infermctHam  we  believe  te  be 

rehablt,  and  an  whtrk  we  acted  in  pmxhatiug  them  seemrrhes. 


% 
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Trade,  Financial  and  Industrial 
Activities  in  Western  Canada 


Alberta 
Wheat  Lands 

No  Better  Investment 


Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Prttalt  Wire  eor.nections  With  Seen  York  ar.d  Toronto 


MATURING 

10  to  15  Years 

At  7  to  7}4% 


Special  Illastrated  Cats* 
lopiie  and  Price  LUt  of 
Alberta  Lands,  toaether 
mth  Map  of  Alberta 
mailed  free  on  reauesU 


OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


A  HIGH  CLASS 

INVESTMENT 

WHICH  WE  SPECIALLY 

recommend 


Lasher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


Operating  Expenses  Were. 
However.  Greater,  Being 
Cents  Per  Mils  Against  lit  | 
Cents,  and  a  Deficit  is  Shown  ! 
For  the  Month  of  S9, 906.07—  ; 
Last  August  Showed  Surplus  j 


Authoress  Returned  From  In¬ 
spection  of  Peace  River  and 
(irande  Prairie  Country,  is 
Convinced  of  Oil  Prospects  of 
That  Country  —  Fixes  Four 
Years’  Time  as  Necessary. 

- —  *  Vancouver. — "The  eyee  of  eastern 

Edmonton — Having  just  returned  Canada  and  the  United  States  are  on 
from  a  fairly  thorough  Inspection  of  British  Columbia  as  the  last  great 
the  Peace  River  and  Grande  Prairie  source  of  pulp  wood  and  power  for 
country.  Miss  Agnes  C.  Laut.  author-  fhe  supply  of  the  world's  need  for 
ess  and  lecturer,  is  more  than  ever  PulP  and  paper."  states  Mr.  Wendell 
con\nnced  of  the  oil  prospect^  of  that  B  Earns,  barrister  and  brother  of 
country.  It  is  no  longer  a  probab:!-  Attorney-Geneial  Fanis,  who  has 
ity.  she  .says,  hut  an  actual  fact  and  .lust  returned  from  a  prolonged  busl- 
she  hE.=  s.amples  in  her  bap  of  'h«  arid  holiday  visit  to  the  east.: 

Peace  River  and  .McKenzie  Kivei.  Vr.  Farris  i?  looking  to  see  both! 
oils.  There  has  got  to  come  develop-  Montreal  and  .New  York  interests  en- j 
ment  inside  the  next  four  year?  and  terin.p  the  pulp  business  of  the  coa.si.  j 
it  may  be  much  sooner,  she  believes  'Ir.  Farris  «  as  in  New  York  last  , 
There  is  th®  scarcity  and  h°rp  is  the  February  on  Business  matters  and  | 
nil.  Rn»  it  will  take  somethinp  I  ke  broupht  back  a  depressed  view  ofi 
four  years  to  dig  the  wells,  ge-  the  conriitions.  "On  m>  present  trip,”  he 
pipe  lines,  refineries  and  transnnr-  fays,  "I  found  conditions  much  bet- 
tation.  One  well  at  the  Peace  Kner.  'tir.  as  the  effects  of  the  February 
which  at  inif.rvals  has  a.  dailv  fio«  panic  had  passed.  While  prospects 
of  pin  barrels,  would,  sh®  thinks,  for  the  fall  are  dull,  there  is  a  pro- 
have  a  hes,v>  steady  flow  if  it  were  nounced  feeling  of  relief  that  the 
deep  enough  period  of  enforced  liquidation  is 

,,  .  ,  ,,  nearly  completed,  and  the  crisiis 

Banmig  <o  Inrm-r*.  f^^red  is  almost  passed. 

Miss  l^aiit  warns  the  farmer  vht  Business  in  the  future  win  be  con- 
art  hti«  land  before  there  werr  .in'-  ducted  on  a  sounder  basis  than  It  has 

oil  repulations.  not  to  readil?  -i-rn  been  done  since  the  war  started." 

away  hi.s  sii^beoil  rights;  and  F  b®  is  Rrighf.'r  on  This  Side, 

buying  land,  be  should  wa*rh  'hat 

there  i.=  no  s’ich  reservatioh  "  put  in  On  the  Canadian  .side  Mr.  Farris 
the  agreement.  tVildcattir.p  in  oil  says  he  found  cond'iions  in  the  busi- 
woiild  hurt  the  country  more  ihan  bes."!  world  markedly  brighter  than 
d'd  the  wildc.atting  in  land  'al  -.r-.  on  the  Fnited  States  side  In  .Monl- 

But  there  is  the  perfectl,'-  Irgjtiniate  real  financial  circles  ibere  «  as  a  talk 

basis  for  investment,  but  for  ’u<  h  in-  of  e.a.sier  money  for  Canada  .liist  as 
vestment,  a  company  should  sh  -■?  n  coon  a.s  the  wheat  crop  Is  moved.  The 
large  area  of  oil  producin:  land  of  feeling  wa.s  Eoneral  that  next  year 
oil  production,  should  hate  it®  pipe  "'iH  fo"  much  easier  money  condi- 
lines.  its  refinery  and  inean=  of  tums  fhroiichonf  Canada, 
transportation.  No  inve.siov  should  "I  found.  "  he  says,  '  that  the  Mari- 
be  asked  to  buy  where  they  ha\’  uot  itme  prcn'inces.  Boston  and  Montreal, 
these  thin^o.  '  :-eejn  to  know  a  groat  deal  about 

She  \>  a-  wonderfully  impre.^je'^’  rriti.sh  Columb  ,i.  especially  from  the 
with  f'Do  P-’ace  River  countr?  ;  s  .i  s'aTidpoin'  ttf  pulp  and  paper  manu- 
grain  country  and  as  a  cattle  country,  faclure.  Pulp  and  paper  will  hold 
Here  wa,s  an  a.^ea  6bp  miles  1m-  2iiii,  ov  for  a  long  time  a»  present  high  pricei? 
as  large  a®  Iowa,  Kannar,  Missouri.  t'P'l  Bri'i’h  Columbia  is  regarded  by 
end  the  gra  n  are, a  of  Texa;-,  ii,rh  I'ti’P  --'if!  paper  magnates  as  the 
included  r.or.’e  of  th®  richc'st  prodii'-  'tip'  great  ®n';rce  of  suppp-  for  word 
in;  country  n  Hi®  States,  and  v  hirh  powei-  an  a  larg®  i  ra!®." 
siipportetl  a  tinpulation  equal  to  the  Krttern  linanrial  inteicsts,  savs 
whole  of  Canifk  now.  Th»  p''a.'-ibil  -  Earri,®.  h.ave  been  "atehlng  the 
ties  were  marvelous,  and  'akinc  into  enieor  of  the  R.  C  Government, 
rnnsideration  the  valu®  :if  coal  .and  eapeouiil.c  in  regard  In  its  finan- 
whe.at  at  the  present  development  o®  cuil  programme,  and  have  expres.sed 
the  world,  it  wa.s  hard  to  pied  f  t  how  ihem=e'ves  as  satisfied  nith  its  biisi- 
biE  the  future  might  b®,  ness  administr.ation  with  llie  t-esult 

- -  'bat  the  Rf'ti.sli  Columli'a  eredit  is 

tandln.c  h’gh  in  the  e.tar 


This  is  Claim  of  Brother  of  At¬ 
torney-General  Farris,  Back 
From  Prolonged  Trip  East — 
Says  Eyes  of  World  Are  On 
the  Pacific  Coast  Province. 


IMTSTMEKT  B.AVKERS 
Biwfc  ef  Taroiito  Bidf.  Boyt]  B,nk  Chjmbfrs 
EDMONTON  CALG.tBY 


BONP  DEALERS. 


NTOrW  PBOKKBS. 


(1)  !>(trarittrB  bonght  and  ael  d  on  ron-servatlre  marglna. 

(Si  Preferred  Seenrltlee  boncht  on  partial  payment  plan. 

(31  W  eekly  market  letter  and  monthly  analysU  of  Canadian 
atocka  on  requeat. 

Direct  prleate  wirea,  Jfew  York,  CtUcairo,  Montreal.  Toronto 
Correapandenta,  l,offan  and  Bryan.  .\eir  Vork, 

Greenshlelds  A  Co.,  Hontrral. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  N4IM-A28S1.  WINNIPEG 


RANCH 
IN  ALBERTA 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 


2^  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.(leRoussy  de  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Head  Office  t  t^nnipeg,  Man, 


Totaf  Aiaefs,  $2,468,523,08 


FIRST  MORTGAGE  INVESTMENTS 

SpeclalizlDK  In  first  mortgage  loans  on  farm  lands 
and  well  Improved  real  estate  in 

SASKATOON 

This  rompany  Is  able  to  offer  attraetlre  seturlfles 
of  this  rharacter. 

Established  store  1909 

Inquiries  from  investors  invited 

A.  L.  KOYL  &r  COMPANY 

INVESTMENT  BROKERS  SASKATOON.  Sssk. 


A  PURELY  CANADIAN 
FIRE  COMPANY 


Application  for  AgeneioB  Inriled 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 


School  Bonds 


MATURING 
10  TO  20  TEARS 

at  to  7^%  ' 

We  epccially  reeonmend  thii  Hifh  Clan 
Inveetment. 


BONDS 


in  a  Life  Insurance  Companj' — high  inter¬ 
est  earnings  on  investments  are  coupled 
with  low  operating  e.Npenses — the  policy¬ 
holders  I'eap  the  benefit. 

This  combination  of  conditions  has  effect¬ 
ed  notable  results  for  the  policy-holders  of 
The  Great-U  est  Life  .Assurance  Company. 
The  pamphlet  "ACTUAL  RESULTS  TO 
POLICY-HOLDERS"  g-ives  infoiTnatior. 
along  this  line  t  hat,  cannot  fail  to  interest, 
those  contemplating  life  insurance. 


VICTORY  BONDS 

ioogheIT  mioii 


Al^o  Western  Municipal  and  Sas¬ 
katchewan  Rural  Telephone  Co. 
Debentures  Specialized  In. 

Correipondence  layltcd. 


Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


Orsne-rr  Bids.  Sa.skntoon,  Saak. 


NIBLOCK  &  TULL 


LIMITED 


Canada's  Zenith  Companp 


STOCKS 

BONDS 

GRAIN 


Authorized  Capital 


Head  Office:  Winnipeg 


$500,000,00 

WINNIPEG,  MANITOBA 


Grain  Exchange,  Calgarv’ 


Underwriting 
Fire  and  Marine 
Automobile.  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


P.  BURNS  &  COMPANY 


LIMITED 

Packers,  Exporters,  Provision.  Fruit  ana'  Produce  Dealers 
PACKERS  OF 

"SHAMROCK  BRAND”  PRODUCTS 

“r/ie  Empire’s  Standard” 

PACKISG  PLANTS  AT 

C-MGARY  VA-VCOl-XTR  EDMONTON  REGINA  PRI.VCS  .ALBERT 
vt  HOULE  ALF.  FPl'IT  HOl.’EEE  AT 

C.ALG.ARY  ED.MOVTON  REGINA  SASKATOO.N  MOOSE  J.AW 

CKEAMFRIt:?  AT 

CAIGARY  rOMONTOV  MOOSE  .lAW  SASKATOON'  RtGIN'.A 


EDMONTON,  ALBEHTA. 

MacDonald,  MacKenzie 
and  Speers 

Barristers.  Sohciior.?.  Notaries 

Bank  of  Montreal  Bid!?..  Edmonton 


U'estern  Canada  Colonization 
,\ssociafion  M  ill  Begin  .Ac¬ 
tive  Operations  For  Purp.''se 
of  Closer  Settlement  of  U'est- 
ern  Canada  by  a  Propaganda 
on  Kesourexis  of  Co'intrv. 


n  ork  of  Pisposinc  of  nuiMings.  Mc- 
terials  and  L(|uipnient  uas  Loiig 
Ta'ik 

Victoria — The  laar  of  the  material 
and  equipment  in  the  fwo  Founda¬ 
tion  shipyards  has  been  sold  bv  ih® 
company.  Murh  of  the  equipment 
has  been  disposed  of  to  firm?,  who 
will  resell  it.  with  the  exception  'V 
the  machinery  and  building?  p'lr- 
chased  bi’  Cap*.  Albert  Berquist  for 
US®  on  the  pan  of  the  Point  KIl  ®e 
yard,  which  he  has  leased.  The  Point 
Hope  ^'ard  is  at  present  a  seen®  ®f 
desolation,  the  buildings  having  been 
razed  and  the  planking  torn  up 
Some  of  t’ne  Itimber  is  being  ®ut  up 
for  fire-wood,  while  muth  of  it  is 
beint  utilized  for  building  purposes 
Some  of  the  timber  in  the  big  Point 
Hofie  lumber  yard  extending  out  'o 
Hospital  Point  wa.s  »h  pped  to  tji® 
Eastern  States,  being  loaded  upon 
cars  on  the  .spot. 

Lonir  -lob  F.nded. 


Merchants  Casualty  Company 

HOME  OFFICE 

lOtb  Floor.  FIrrtrIr  Rnllwny 
Chamhor*.  A'lrnlnrq.  M.-,f). 

Canada.'  large.'t  Arrident  and 
H®altb  CoiTit-ianv  0,ir  Victor-'-  Po¬ 
licy  pa,  •  FCI.I,  INDEtMNTTV  for 
dieahilitt-  by  a®®:d-r!  or  .•Jickne.e.' — 
te8rardl®.».'=  ®f  wh®th«r  Policy-hold¬ 
er.  i.s  confined  or  r.'?n-®onfined  t'l 
hbii.ee 

Opening'  for  Di'triel  Manafferf 
end  .\genl' 

Eastern  Head  Offtre— Royal  Bank 
Baildinir.  Toronto,  Ont. 

Branrb  offir"  nyerywhere  in 
Canada 


J  AL  MacDonald, K  c  .  n.  w.  C-pe-rs. 
K.  C.  MacK'nzie. 

TV*  arrajipe  and  manar-  mortgage 
loan'  on  improved  farm  land?  a' 
highe't  cu-rtnt  tnterf.'t  ra'e.a.  Par¬ 
ticular'  fiirni.-he'I  or  i®queft.  Ref- 
erenc®  Bank  of  Montreal  or  anj- 
Oth»r  rbaitamri  bank. 


'^’innlpeg — The  w®:tprn  f'anada 
Colonization  Assyria. im  icill  begin 
active  operations  f®:-  the  piirpo.'p  oi 
*hf  closer  settlement  o'  Wes'ern  i  an- 
ada  next  spring,  at'ord  ng  tn  .Mayor 
.^I  A.  Rrnwn.  of  .Mfdic  n®  Hat.  r.'iaiv- 
n.an  of  the  Iroaid.  H®  .'latcd  that 
the  winter  will  h®  ®®-,-ot®d  'o  'he 
spreading  ot  propagan  la  illustratinc 
lb®  ie?®iiij-res  of  the  '  anadian  wcgi.. 
and  that  the  assor-iatp  n  "-ill  he  run¬ 
ning  in  full  harne.'r-  enrh  in  the 
spring  of  1121, 

Mayor  Dr'.v.-n  and  a  party  of  seven 
or  ejgh*  w'll  tour  tli®  easter.-i  cilie® 
for  the  next  G"  day.:.,  ard  i'  i,-  antirip- 
aied  that  several  imr®r’ant  confrr- 
rnces-  with  prominent  b-rincps  m®n 


LWLST  \0O  S.AVIX.S 

in  a  5^2%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECUBirr 

. $2,412,878A1 

.  964,459.30 

.  7,0h6,695.o4 

HE.4I)  OFFirr.  WINNIPEG 
nilANrilESt  Toronto,  Retrina-  Calvary.  Edmonton, 
ancottrer.  Victoria;  Pdlubnrgb.  ‘Scotland. 


iEuccezsor'  to  Robinson  & 
Blacii.) 

ElEAI,  ESTATE  A  ALCATIONS 
KE.NT.ALS 

Form  Lands,  Mortffaces  aod 
Insurance 

GABJAT  BLDG..  W  INxrPEG 


Interest 

Return 


N.  W.  Morton 


Paid-up  Capital 

Reserves  . 

Assets  . 


j  The  work  of  disposing  of  the  build-  in  the  f 
ingp,  material  and  equipment  of  the  i  K.C.,  an 
yard?  was  a  long  task  and  ha?  only  don.  re] 
just  been  completed.  The  Founda-  Domini' 
j  tion  plants  extended  right  from  Hos- 1  it  will  i 
pltal  Point  around  to  th®  Point  El- I  fore  the 
I  lire  Bridge,  and  tw«nty  wooden  peeled 
|steamere  were  con-strueted  ’here  un-lsen'e-i 
der  the  las*  rontfact.  four  thousand  •  ficalion 
men  being  employed  at  th®  peak,  this  if 
■Both  the  Harbor  Marine  and  the  |  work  w 
|CholhPrg  Shipyards  ha'e  equipment  Brown, 
purchased  from  the.  Foundation  Com--  Illtast 
pany.  Th®  hie  d®rrirk  that  swing.?  ! displavf 
'over  the  top  of  the  Cholberg  mill  the  non 
land  drops  timbers  from  the  railway  ;  Brown 
cars,  into  the  water  or  into  the  yard.'dred.s  e 
once  handled  matena!  for  ship?' ]  t'nlted 
knees  .lust  oiitiside  the  Point  E'lice  '  for  fur 
I  Yard.  This  derrick  is  said  to  be  the  !  the  aim; 
largest  of  its  kind  on  the  Island,  An  j  "For  on 
extra  frame  saw  at  the  Cholberg '  average 
Yard  was  used  hr  the  Foundation  ! 
Company  The  Harbor  Marine  Cora- '  |  A|/|* 
pany  now  owns  two  big  gantry  cranes  I  LAhl 
from  the  Foundation  plans.  Yar¬ 
row'?.  Limied.  Esquimau,  also  has 
at  least  one  of  these  cranes. 


Anderson,  Sample  &  Hodges 

B.ARRISTERS  and  SOLICITORS 
Regina,  Saskatchewan 
Canada 


H.  A.  DANGERFIELD 

REAL  ESTATE 

Farm.'  impro'-aq  and  unlm- 
proced  ‘n  Manitoba.  .?,a'katchewan 
and  .Alberta.  Correspondence  in- 


P  McCuatg  .Anderson.  K.C. 
Alei.  F,  Sample  Pero-  G.  Hodge- 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

BEAL  ESTATE,  MOBTOtOE  i  FIVASCUl 
AGE.STS 

RENTAL  A.ND  PROPERTT  MANAGERS 

eorat  P*MC  INVESTMENT  BUILOrNO 

WINNIPEG.  M*n 


C  L  Dur.»-B  A  B  M  W.U'.re 
i.!«o  of  the  Ontario,  Ronald  W  Pear.oi 
Manitoba  A  Alberta  Bit, 

DCBIE  A  W.AKELENG 
DITtre,  WAKHLINO  f  FEABISON 

Barrutere,  Solicitori.  N'otarte*  ett 
Offirea  204-5  Canada  Build, nj  _ 
Satkatoon.  Saak  Phone  No  404- 

Canada  Cable  Add, e„  ■  ACH I  R  K’ 


C.  H.  ENDERTON  & 
COMPANY 

RE.AL  ESTATE  INt  ESTMENTS. 
MORTGAGE  LO.ANS.  INSCRANCE 

228  Portage  Avp..  WINNIPEG.  MAN. 


FREE  PRESS  CROP 
ESTIMATE  WEST 


Willoughby,  Sumner 


HrI,pod  Blde„  tdmonton,  .41t£u 
Special  atteBd*',on  given  to  inter¬ 
ests  of  out-of-town  clients.  Real 
Estate  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


LEMITEO. 

Member*  TVirnipeg  Gram 
Exchange. 


LOLGHEED,  BEIVNEH  &  CO. 

Barristers.  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  W’est 
CALGARY,  alberta 

CiWe  Addre-t  ■  lOl'GRNETT"  CA.NADA 

Hen.  Sit  Jemea  Unfteed.  K.C.  K.C.M.G. 

R.  B.  BeMeit.  K.C  J  C.  Brok?.,ki.  K  C. 

.A.  M.  Sioclair,  K.C.  P.  L.  Redman  H.  fc.  Ferster 
P  D.  Mc.Alinae  O.  H  E.  Mi(hl  I ,  M.  Reberta 


t'^innipeg.  —  The  Manitoba  Free 
Press  announces  its  seventeenth  esti¬ 
mate  of  the  crop  of  the  three  prairie 
provinces  as  follows  ; 

Buahels. 

Wheat . 248. 746,000 

Oats . 352,109,000 

Barley .  47,564,000 

Flax .  7.162.000 

Rye  . .  8.912,000 

WOODS,  SHERRY,  fOLUSSON  &  FIELD  Or  a  grand  total  for  the  five  cereal 

crops  of  664.462,000  bushels.  In  ad¬ 
dition.  there  is  presented  the  sixth 
tabulated  report  from  the  local  cor¬ 
respondents  for  the  season  of  1920. 

In  compiling  the  estimate,  the  fig¬ 
ures  for  acreages  are  the  re-vised  fig¬ 
ures  of  the  Dominion  Government.  Is- 
.sued  i,>  .July  last.  The  acreages  fur 
larley  and  flax  are  probably  too 
small,  but  with  that  exception  the 
figures  would  appear  to  be  fairly  sat¬ 
isfactory, 

,  Report.'  from  local  correspondents 
indicate  that  in  Manitoba  over  30  per 
tent,  of  The  w-heat  is  threshed;  in 
Saskatchewan  and  Alberta  the  per¬ 
centage  is  much  less,  and  in  Saskat¬ 
chewan  and  Manitoba  both,  tbara  ar« 


STOCKS 

BONDS 

GRAIN 


Willoughby  Building 

SASKATOO.N,  SASK. 


TEN-CENT  FARES. 


Limited 

Financial  Agents 
FFBAA'CE. 

SiUBTGACE  INVESTBnWTF. 

ESTATES  MANAGX3 
C.ALGARY.  ALBEPTA 


Private  Wire  to  all  Markets. 


Saskatoon.  Sask.— The  ®ity  council 
has  decided  to  adopt  a  ten-cent  cash 
fare  on  the  municipal  street  railway 
system.  Th®  new  rates  will  come 
into  effect  with  the  winter  car  sche¬ 
dule  on  Oct,  1.  Four  tickets  will  be 
sold  for  twenty-five  cents.  Tickets 
for  school  children  will  remain  at 
eight  for  a  quarter. 

A  one-man  ®ar  by-law  will  come 
before  the  voters  a  second  time  in 
December,  and  if  adopted  will  be 
made  the  basis  of  a  revision  in  fares, 
it  was  stated. 


Timber  and  Coal 
Lands 


Large  Tract  of  Land,  Warehouse 
Sites  and  City  Property 

fnqaire 

CAMPBELL  &  SCHADEK 

WUuup<l  »4  Vietoarcr  OBkcct 


Wr  have  for  ealc  eeveral  exeellent 
Alberta  Bltamlnona  Coal  Troper- 
tie*,  also  aome  attraetive  Alberta 
and  Britlab  Columbia  Timber 
Traets. 

TOUR  INQUIRIES  SOLICITED. 


34  milea  from  VA'Innipea,  mile 
frpin  station.  600  acres  enltivated, 
iarpe  fallow,  best  of  water,  extensive 
modern  farm  buiidlBgs.  heat  of  solL  A 
real  bargain  at  Sd-N-OO  per  acre. 

PRIOR  &  HAkKS 

Land  Saeclalista. 

SOMEJISET  BLK.,  WIN.NIPEQ,  CA3f.. 


Beaver  Brokers 

430  Tegler  Bnlldlng, 
EDMONTON,  ALTA. 


a  number  of  complaints  of  threshing 
being  delayed  by  rain,  while  Alberta 
appears  to  be  enjoying  ideal  weather. 


rjS  Rs4|en  BoSliaf 
VJLNCOmi 


in  M'lairrt  BR. 
tTNNIPEG 


P.  Lyall  C&Sons 
Construction.  - 

Company,  Limited 

Toronto  -.Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER; 

Manufacturers  should-avail  themselves 
of  the  many  advantages  to  be  derived^ 

^  from  the  use  of  electric  power. 

Cheap  and  reliable ^power  is  obtainable 
in  all  towns  served^'with  **SHAWINI GAN  jl 

power:*  / 


Power  ^.Building, 


MOHTmAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags,  V 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

HeadOfpcv:  MONTREAL 

Factori«a: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  Ca 

318  Board  of  Trade  Building 

MAIN  644-5-6  -s-  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

DiEcbarging  I’isnts  and  storage  piles  at  Montreal,  Threa 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Dawes 


Black  Horse 

Ale  &  Portei 

The  Purest  and  Beat 
THE  NATIONAL  BREWERIES  LIMITED 


THE  FIN  AN  Cl  AL  TIMES.  MONTREAL.  SEPTEMBER  25.  19^0 

Increase  Canada* s  Trade  I 

I 

Both  at  Home  and  Abroad 


\  Century  rCoal^Company 


810  Dominion  ExproM'Bolldine 
MONTREAL,  QUE.  ^ 


b 


o 


V 


TELEPHONE 
MAIN  7300 


l^oal  Situation  in  Canada 
Not  Alarming— Expert  Gives 
View  on  Domestic  Production 


(By  S.  J.  Cook,  B.A.,  A.T.C.,  Chief  of  Mining,  Metialliirgi<'al  and  Chomloal 
I  Division,  Ottawa.) 

I  Desirtte  much  loose  talk  to  the  contrary,  the  Canadian  coal  supply 
!  sjiniati'v"  does  not  appear  alarming,  although  prices  continue  high,  and 
i  no  relief  may  be  expected  as  yet. 

'  The  production  of  bltuminoue  coal  In  the  United  States  during  the 
199  -working  day*  ending  August  21,  1920,  and  for  the  correspondinjg 
I  i)€B-iiod8  in  preceding  years  aoijording  to  figures  supplied  by  the  United  j 
States  Geological  Survey  was  as  follows  (in  net  tons).  | 

1917  .  352,011,000  I 

'  . .  375,395,000  ! 

1919 .  287.270,000  j 

;  1920 .  335,967,000  I 


FIND  EXPANSION 
F0REI6NTRADE 
ENCOURAGING 


Wall  Street  Journal  Makes  In¬ 
teresting  Study  of  Progress 
Canada  is  Making  in  Finding 
New  Markets  —  A  New  Era 
Pending  in  CEinadian  Devel¬ 
opment. 

New  York— The  Wall  Street  Jour¬ 
nal.  which  always  gives  special  at¬ 
tention  to  Canadian  affair*,  makes  an 
interesting  stud.v  of  the  development 
of  the  foreign  trade  of  the  Dominion 
It  gives  a  nice  indication  of  the  view 
taken  in  outside  financial  circles  ot 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AAT>  WOBES:  BBAACH  OFFICE  A5D  ITOBESl 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Beglna, 
Edmonton,  TanconTer. 


Perrin  Kayser  Company,  Limiteii 

(POaMERbr  P.  K.  COMPANY,  LIMITED) 


I  Production  Ahead  of  1919.  |  taken  in  outside  financial  circles  ot 

The  year  1920.  therefore,  at  Aiignst  21.  is  sixteen  million  tons  be- [  the  development  that  is  occurring  in 
;  hflnd  1917,  and  about  thlTty-nlne  and  a  half  million  tons  behind  1918,  hut  i  this  direction.  It  says;  l\(iy 

is  fOTty-edght  and  two-thirds  million  tons  ahead  of  1919.  In  this  con-  j  "Viewed  from  almost  any  angle  the 
^  nectlon  it  is  pointed  out  that  production  during  1918  exceeded  con- !  current  exhibit  of  Ganada’s  foreign  J?/i 

sumption  and  provtided  for  a  net  aiddition  to  consumers  stocks  by  the;  trade  compiled  by  the  Canadian  De- 
I  end  of  the  year,  of  approximately  30,000.009  tons.  In  1919,  the  condi- j  parlment  of  Trade  and  Commerce,  is 
tion  was  reversed;  oonsumptiion  exceeded  production  and  there  was  a  i  encouraging.  In  both  the  results 
i  net  draft  on  stocks  of  perhaps  40,000,000  tons  for  the  year.  j  eichieved  in  the  year  ended  with  July. 

United  States  production  of  anthracite,  show:^  r.n  output  of  55.712,009  1920.  and  the  indicated  accumulation  q—  Maunr  Ctmof 

j  net  tans  for  the  calendar  year  up  to  August  21.  1929.  compared  with  52,-  of  raw  material  for  further  trade  ex-  J  f  Ifiayur  OllBBlj 

'  678,000  for  the  same  period  during  the  preceding  year.  |  pension  the  figures  In  detail  tell 

■their  own  storj-.” 

!  Coal  Imported  Into  Canada.  |  on  Cana- 

;  During  the  x>aM  five  years  Canada  ha.*;  imported  from  the  United  j  dian  c.vports,  and  declaring  that  in- 
1 1  States,  bituminous  coal  in  quamtitlos  varying  from  nine  million  tons  in  |  creased  exports  to  the  United  States,  |  p 
!  1915  Ijo  fl^venteen  «n.d  one-quarter  milliioin  tons  in  1918.  Anthracite  im-  to  Bel^um,  and  the  steady  but  a^- 1  ■ 

poirts  varied  durina  the  Barne  years  from  fo^r  millions  to  five  and  one- 1  Ki'esslve  expansion  to  other  coun-  By 
I  third.  1  tries,  show  Canada  is  making  good 

CentiraJ  Ontario  has  received,  up  to  June  30,  1929,  99  per  cent,  of  the  the  promise  to  her  people  to  go  after 
average  amount  of  anthracite  coal  received  during  the  same  six  months  the  new  markets  of  new  countries.  Mfalaaa ai 
In  the  'three  preceding  years;  and  106  per  cent,  of  the  amount  of  anthracite  |  which  the  war  would  open,  the  paper 

received  during  the  same  period  In  1919.  The  bituminous  coal  supply  I  continues:  ^ 

is  not  as  good.  Receipts  this  year  constitute  onl.y  89  per  cent,  of  the '  "There  are  victims  of  economic  in-  • 

!  average  amount  for  the  same  six  months  of  the  three-year  period,  but  |  somnla  whose  most  horrible  night- 
I  when  taken  agjad'nst  last  year's  receipts,  1920  shows  an  increase  of  9  per  ■  mare  is  an  adverse  trade  naiante. 
j  cent,  over  1919.  Quebec  has  received  this  year  110  per  cert,  of  the  Twe’ve  months'  Canadian  trade  to 

j  averag*  amount  of  anthraolte  obtained  during  the  same  six  months'  period  |  July  31,  1920,  does  show  an  adverse  ™  - - 

of  three  years  precedang  and  119  per  cent,  of  the  amount  brought  in  dur-ltrade  balance  of  .$29,471,111:  hut  it  HEAD  OFFICE:  * 

I  tog  the  six  'months  of  1919.  Receipts  of  bituminous  are  lower,  the  1920  does  not  show  Canada's  invisible  bal- 

j  figures  being  66  per  cent,  of  the  three-years'  average,  and  74  per  cent,  of  ■  anccs.  which  from  war  and  post-war  aranen 

1919  Imports.  '  credits  abroad  total  at  least  a  billion  TORONTO 

Receipts  for  1920.  'dollars,  and  now  rapidly  assume  the 

far-reaching  advantage  of  permanent  i 

TobaJ  coal  imports  for  Canada  show  that  this  year's  receipts  of  foreign  investments— a  weapon  of  al-  J 

anthracite  to  June  30  are  101  per  cent,  of  the  three  years'  average,  and  !  unequalled  strength  to  any  ex- 

107  pw  cent,  of  last  year's  receipts  during  the  ss.me  six  months. '  porting  country. 

Bltummnus  coal  imports  into  Canada  up  to  June  30  have  fallen  this  year!  ,  j  r  »  ti 

to  80  per  cent,  of  the  average  for  the  some  period  during  the  three  pre-  ■  Lend  Courage  to  llmorous.  toto 

ceding  years,  but  they  still  add  up  to  97  per  cent,  of  the  receiiHs  during !  "tVere  e.very  other  consideration  ——————  — 

the  first  six  months  last  year.  !  miesed.  analysis  of  the  character  of 

These  data  will  serve  to  inform  the  reader  t.Iiat  while  there  is  tin- !  the  imports  which  make  up  that  ad-  MR  M  M 

doubtedJy  a  shortage  of  coal  it  is  not  .such  as  to  cau.se  undue  alarm,  verse  balance  should  lend  courage 

There  seems  no  reason  why  United  States  production  should  not  continue  to  the  most  timorous.  Imports  ot 

on  the  same  scale  as  at  present  and  with  the  return  of  the  Ignited  States  raw  cotton  are  $55,090,090  higher  1 1  mi  DC 

rall'waya  to  private  control,  transportation  facilities  ■will  probably  be  con-  than  in  1916.  iron  and  steel  $20,000.-  LUmDb 

slderably  augmented  so  that  the  losses  due  to  car  shortage  may  be  re-  900,  flax,  hemp  and  jute  $6,000,000. 

!  duoed.  and  the  consequent  increased  distribution  will  make  for  general  wool  $49,000,000.  silk  $24,000,000.  raw  TLii  Him  Dii^k 

I !  relief.  sugar  $56,000,000  and  hides  and  skins  I  IIP  WIT|  |||jII1 

Would  Acclaim  Domestic  Development.  i  $18,000,000  higher.  These  are  but  a  '  ' 

'  I  few  items  from  a  long  list  of  raw 

,  Oauadlans  wUl  never  be  content  to  be  so  absolutely  dependent  on  the  |  materials  as  essential  to  the  lesser. 

United  States  miner,  and  a  policy  looking  to  the  better  development  of  but  still  large,  half  of  Canada's  ex-  .  A  « 

I  Canada's  coal  field*  would  be  aoclaimed  by  loth*  jniiviTs  and  consumeirs. !  port  trade  as  the  wheat  fields  of  the  a£0  Mt WStCr  MVG. 
Co-ordination  of  effort  with  the  elimination’ of  obtolate  methods  and  un-  W  est. 

neceesary  local  conxpetltion  in  our  coal  mining  districts  would  do  much  "Scrutiny  of  the  export  list  proves 
I  toward*  Canada's  ooal  problem.  Hut  goverAments.*^  capitalists  and  that  Canadian  trade  expansion  is  not  — 

I  miners  have  all  much  progress  yet  to  make  before  the  necessn-ry  spirit  of  absolutely  dependent  on  -he  sales  of 

,  unity  will  be  found  pervading  all.  '•  nneat  and  wheat.  Exports  of  w’heat  e.rport,  has  not  held  its  own 


Perrin  *s  Glove* 
Kayser  Silk  Gloves 
Radium  Hosiery 


MONTREAL 


Steel  CASTDiCfS 

1  Acid  Electric  Erocess 
XJp  to  IS  Tone 

other  “Made  in  Canada”  Products:  Galranizlsg 
Anchors,  Anvils.  Enamelled  .Sign*.  Stoves  and 
Ranges.  Lithographed  Ware,  Wire  Goods 


HEAD  OFFICE: 

Branchas: 

TORONTO 


MONTREAL 


WINNIPEG 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm,  Rutherford  Sons  Go.  limited 


MONTREAL 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


Manii- 1  shrunk  from  $399,099,090  to  $6,000.- 


Canadian  Output. 


!are  $120,000,000  lesi?  and  of  flour  $57,-  factures  export*  in  the  current  year  OOO. 

■900.000  les.s  than  In  1918.  Meat  ex-  go  far  to  replace  a  trade  literally  "These  fi.cures  are  the  first  chap- 
1  >  ports  have  declined,  and  cheese,  once  gone  for  good — exports  of  cartridges  ter  in  the  tale  rf  a  no-w  era  of  Cana.- 


CoaJ  mltong  In  Canada  has  been  subject  to  manv  vicissatudes  and'P"’^*  and  cheese,  once  gone  for  good-exports  of  cartridges  ter  in  the  tale  rf  a  i 

yet  in  spite  of  all,  the  output  from  Oanadiau  mines  during  the  first  three  practically  Ontario  s  sole  European  I  and  explosivgs  in  two  years  have  1  dian  development. 

months  of  the  present  year  was  ncariy  half  a  million  tons  in  excess  of  ■■  .  ■' 

the  output  during  the  same  three  months  of  1P19,  and  it  prodtiction  i.s 

ni'aintalaed  at  the  same  rate  during  the  remainder  of  the  year,  the  Can-  pm —  —  -  ,,  . i  — 

adlan  output  in  1920  will  exceed  that  of  1913,  which  so  far  holds  the  re-;  ni  l  if 

cord  at  fifteen  and  a  half  million  tons.  '  e*  t  J  I  i'  ^ 

Clanadinn  output  figures  are  given  below  for  the  years  1913-1919  in-'  SBTBfiftlBPu  M  'i 

elusive,  and  tor  the  three  years  1917-18-19.  the  output  of  each  coal  pio- '  •  l/\j,  I  j  ^ 

dueling  province  1*  recorded.  Comparative  figures  for  the  first  three'  V,-,.-*.  ’  -rt!# '  I  if/ 

raonChs  of  the  current,  year  and  last  year  are  also  given.  All  quantUie® '  I  OUl  IVlUUlCS  1  LM 

are  given  In  short  tons.  _  uV  v/  H  If 


15,532.878 

13.988,743 

13.480.196 

14.815,703 


.  1918 

•  Nova  Scotia .  6.345.335  5  836  370 

■New  Brunswick  .  189,668  266  585 

;  Saskatchewan .  360,623  ."4s'9S8 

I  Alberta  .  4,873.637  6.126.’443 

British  Columbia .  2,660.834  2,879,09:* 

j  Ttikon  .  5  2fi4  2.900 

,  14.435,361  15,460.385 

I  Three  Months  January-March. 

1919. 

Scotii^. . .  . .  i .  1.448.588 

New  Brunswick .  k  joi-j 

Saskatchewan . ;;;;;; 

Alberta . . .  itlf!  sts 

British  Columbia  . ...i'!;'.'.  736  748 


Saskatchewan  . . . 

Alberta . 

British  Columbia 


-Incomplete. 


1919 

5.790.196  ! 
166,377 
379.347 
4,950.310 
2.649,516  ' 


1920. 

1.593,170 

32,444 

93,663 

1,732,330 

+675,016 

4^26,623 


VALUE  ALTA.  CROP 
V  AT  J215,727,700 


GET  HIGH  PRICES 

Federal  Official  Estimate  of  Harvest SALMON  PACKj 

j  Is  82,072,000  Bushels.  - - 

^^^Igary.  -  The  Calgary  Herald  Vancouver.  -  The  run  of  Sockeye  ’ 

J  "Alberta’s  wheat  crop  in  1915  was  on  the  Pacific  Coast  is  practl- 

!  60,000,000  bushels,  valued  at  $60,000,-  ‘‘“"y  over  and  the  canneries  are  clos-  i 
000.  In  1919  the  yield  was  34,576.000  ing  down  for  the  season.  An  aver- 

;  >■-"  ; 
the  year’s  crop  i«  82.972,000,  which.  ^  'Phermen  have  been  paid  top-  j 
token  at  $2.60  a  bushel,  will  bring  prices,  500  p.  c.  more  than  in 

^berta  flarmer*  the  huge  sum  of  some  previous  years  and  the  cannerv 
In  other  i  owners  have  already  sold  the  esti-  i 
*»n“per  rteld  of  1915  i  mated  pack  of  360,000  cases  of  sock - 

i  fww  I  ’’t  a  Pric*  of  seven  million  ' 

thJf  assuming  ■  dollars.  Another  five  million  dol-  ' 

S  ^  expected  to  be  realized  from 

o  neat  noios.  j  chums,  pinks,  redsprings. 

“  - -  and  cohoes,  so  that  the  total  return 

ALGONQUIN  PARK.  from  the  pack  of  twelve  million  doi-  | 

The  Grand  Trunk  Railway  System  beyond  anything  ■ 

who  own  and  operate  the  "Highland  '  oMelned  In  cash  returns  in  the  , 
Inn"  at  Algonquin  Park,  Ont.  have  i  h*®fory  of  the  industry, 
decided  to  keep  this  popular  hotel  I  Canneries  on  Rivers  Inlet  broke  all  | 
open  for  the  fall  and  winter  season  I  P^'e^'tous  records.  The  Ftaser  did  I 
of  1920-21.  Situated  at  an  altitude  j  ™Poh  better  than  expected  in  view  i 

of  2,000  feet  above  the  sea.  in  wild  i  of  the  bad  showing  of  recent  years.  ^  | 

and  picturesque  surroundings,  the  the  traps  of  the  Vancouver  Is-  ! 

Inn  has  become  one  of  the  most  I  coast  are  credited  with  yielding  j  I 

popular  resorts  In  Ontario,  both  for  one-tenth  of  the  total  pack.  | 

winter  and  summer.  October  is  a  _ _ _ _  ! 

beautiful  month  In  this  territory.  i 

Reservations  tor  the  ■winter  should  be  The  Financial  Times  reaches  a  * 

s“o^uw”a“ply*‘'to  n/t  .’  ^  | 

Clarke,  manager.  Highland  Inn,  Al-  •****  ^  inveatment  secnii- 
Igonquin  Park  Station,  Ont  Gea.  <, 


Safeguard 
Your  Kiddies 
In  Their  Play 

1ITTLE‘ realized,  but  a  great  factor 
jin  the  preservation  of  health,  is  the 
absence  of  dust  and  dirt  in  the  home, 
mpre  so,  in  the  home  blessed  with  chil¬ 
dren,  for  the  kiddies’ scurrying  feet  put 
into  circulation  thefmyriads  of/. germs 
that  household  furnishings  retain/ 

The  daily  use  of  the  Northern  Electric  Vacuum 
Cleaner  in  your  home  will  safeguard  you  and 
your  children.  . 

your  family  doctor  why  you  should  use  the 
Vacuum  Cleaner  and  ask  your^  dealer  why  it 
should  be  a  Northern  Electric. 

HorthermElectric  Company 

LIMITED 

Sold  by — 

.^liny’s  lihnlted. 

J,  A.  .Anderson  a  Co„  SOB  Mansfield  S& 

N.  Beaadet,  S3Sd  A'otre  Dame  St.  West. 

Jae.  .4.  Owlivy’s  Limited. 
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Tetrault  Shoe  Manufactoring 

Co,  limited 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


[  ru«  MarMille* 

Paris 


3S  Maddox 


Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


COAL 


F.R  WEAVER  COAL  CO.. 

VIMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAb 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Ba.iik  Note 
Bond  and  Stock  Certificate 


Producers 


Ca.iia.d.a. 

for 

Banks,  Municipalities  and  Corporations 


HEAOOFnCE 

OTTAWA,  CANADA 


BRANCHES  IN 

MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


The  International  Nickel  Company 


OF  CANADA,  LIMITED 

lead  Office;  Harbor  Commission  Buildiog, 


THRONTD 


Mining  and  Smeiting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


CONSOIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Minea  and  Roberatonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Whi-ttall  Cans 

-fob- 

meats  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER.HEMMED  CAPS 

A.  R.Whittall  Can  Company,  Limited 

EtUMished  1888  Mxntrwi 


Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 


IMPROVECATTLE  Trade  Figures  for  Augiut 
DEVELOPMENT  IN  Show  Adverse  Balance  of 
WEST  CANADA  Slightly  over  $12,000,000 


Electrical  Energy 


RELIABLE  COirrmJOUS  ClTLDnTED 

St*  <S)  HyAM-Elee.  Arallable  for  nae  24  «aa 

trie  Power  »In>t.  hear.  »er  dar 

and  larse  Steam  OTerr  Wa  re.  ®®®  **•  aTallabla 

•laat  Reaerre.  atrlctleaa.  for  all  porvoaea. 

FOB  POWER,  LIGHT  AJTD  OTHER  PURPOSES 
Ctenerated  and  Distribnted  by  tbs 

MONTREAL  IIGHT,  NEAT  &  POWER  CONSOLIDATED 

Manafaetiirliig  and  Phtribntinp 


GAS 


For  RISIDBNTIAL  and 
eOMMEROIAL  USB* 


Western  Canadian  livestock.  A  spe¬ 
cial  correspondent  of  tbe  Industrial 
and  Development  Council  of  Cana- 


1919 

Fret 

3.210,40s 

2.1SM14 

2,631.024 

4.0r,8.11.i 


Month  of  August 

1930 

Dutiiblo  Free 

$10,640,168  t  4.141.801 
1.611.217  2.688.261 

4.732.101  2.120,401 

10.667.146  10.000.364 

I.368.698  1.775.145 

12,097.600  4.616.649 


Dutiable 
$12,827,239 
3.137,621 
2.660.146 
I8..600.08g 
1.96.6,394 
19.974, 89« 


I  -  Canadian  trade  returns  for  the  month  of  August  show  that  merchan- 

Bettcr  Stock,  More  Practical !  entered  for  consumption  amounted  to  $124,318,014,  while  exports  of 
Methods  of  Raising,  and  ;  *f®™e8tic  merchandise  was  $112,278,064,  giving  an  adverse  trade  balance 
More  Attention  to  Marketing  slightly  over  $12,000,000.  This  compares  with  Imports  of  $127,268,811, 
Needs  —  Lessons  Learned  ®*Ports  of  $104,875,624,  and  an  unfavorable  balance  of  almost  $23,000,000 
From  Extreme  Feed  Short*  J'lfy-  For  the  flive  months  ending  August,  Canada’s  total  foreign  trade 
age — Bacon  Trade  Prospects.  $1,062,281.090,  of  which  $497,890,603  was  imports  and  $454,390,487  ex-  . 

_ _  ports.  The  exiiorts  of  foreign  merchandise  amounting  to  $11,872,080  swell 

(From  the  Winnipeg  Bnrreii  of  The  $1,063,363,170. 

Financial  Times.)  The  export  features  of  th  emonth  compared  with  July  were  over  $5,- 

Winnipeg. _ A  tendency  to  conser-  falling  off  in  agricultural  and  vegetable  food  products,  a  $2,600,- 

I  vTitive  progress  is  the  most  marked  gain  in  animals  and  animal  products,  a  $2,500,000  gain  In  Iron  and 
:  feature  of  the  fall’s  prosiiects  in  steel  and  their  products,  and  a  $3,100,000  gain  in  wood,  wood  products, 
Western  Canadian  livestock  A  spe-  pa;per  and  manufactures, 
cial  correspondent  of  tbe  Industrial 

and  Development  Council  of  Cana-  The  summary  of  trade  for  the  month  issued  by  the  Statistical  Branch 
dlan  Meat  Packers  now  investigating  of  the  Customs  Department  at  Ottawa,  its  as  follO'WB: 
conditions  In  the  Prairie  Provinces,  TAKE  IN  TABLE 
In  view  of  the  bountiful  harvest,  re¬ 
ports  that  two  trends  can  be  easily 

traced.  imports 

,  ■  „  Month  of  Augiut 

In  tbe  first  place  there  is  a  steady  i9i9  192a 

development  In  the  cattle  industry.  free  Dutiibio  Fr«  Dutubk 

It  is  shown  in  an  all-round  interest  Agr  cnituni  and  ve«eUbl«  pnxluctt.  lUL  Tily  foodw  $  3i2]0,40S  $10|G40,158  %  4,141>S0i  S13, 027*239 

in  better  stock,  better  methods  of  Agrirultnrel»drogFUblepnxlurlsolbrr  than  foods.  2.4S).4I4  1.611.217  2.688.261  3.137,621 

raising  and  more  attention  to  mar-  Animals  and  animal  products .  2.631.624  4.732.101  2.120.401  2.660.146 

.  keting  needs,  both  for  the  live  trade  Fibm.  tntiiM and  t«itii«  products .  4.or.8.ii.i  in.667.i46  io.ooo.364  i8..6oo,o8g 

'  and  for  packing  plants.  Losses  caue-  Oupiicala  and  Chrmical  products  .  821.713  I.386.e9«  1.776.146  1.96.6,394 

ed  by  the  extreme  feed  shortage  last  Iron  and  itH  and  maoufacturea  thereof  3.581,241  12,097.600  4.616.649  19.974,$9« 

winter  are  now  estimated  at  about  Orce,  metals  and  meUbmanufactures  other  than 

ten  per  cent.  iron  and  ateel  , .  .  1,693.448  2., 624,202  1.364,178  3.936,496 

Nan-metallic  minnrala,  and  prodwrta  6.449,070  8,074.096  9.189.876  13,689,732 

JiCSSOn  Has  Been  LeAmed,  Wood,  wood  produets,  paper  and  manufactures  ..  .  1.616, 096  1.962.621  2,733.215  3,l60,28g 

But  its  lesson  has  been  learned.  . 

Thousands  of  stock  raisers  are  now  Toui .  $27,701,393  $63,655,992  $ii,375„8so  $82,042,134 

growing  more  feed  grains.  This  - - - - - 

is  partially  lost  Bight  of  in  the  enthu-  coiicctad .  $i4,i66,526  .  $i6,o»o.804 

siasm  that  a  splendid  wheat  crop,  exports 

running  round  about  eighteen  bush-  „  r .  .  r  ,1.  j  ^ 

s,ia  eh.,  I.  j  Month  of  .August  Five  months  ending  Auguit 

e  8  to  the  acre,  probably,  has  aroused  ,g,^  ,9,9  ,93o 

Ageieullural  and  vagaUW*  products,  mainly  foo.ii  $  34,107,741  $  28.066,382  $169,992,300  $128,355.7fl« 

fh-  .h  Agricultural  and  vagot.ble  pr^iucta.  other  than 

the  shortage  and  future  Stock  will  be  2,8a!.i.62  i.904,98i  io.5ii.807  10,524.118 

improved  by  the  weeding  out  that  has  Animala  and  anmul  producta  .  3.3.467.777  21.232.020  120,569.195  77,268,018 

taken  place.  Flbret.  teitUw  and  leitile  products .  2,693.069  1.395.008  10,385,677  0,982,84' 

Where,  near  the  cities,  dairying  has  Chemicals  and  chemical  products .  1.646.46l  1.810.962  8.342.779  9,143.717 

Srown  TApldly,  thero  Is  ft  tendency  iron  and  st««l  tnd  mmufacturefl  thereof  7  510,-1A8  7,544,480  33,455,683  34,069,779 

to  take  up  the  dual  purpose  cattle*  Orea.  mcula  and  BkcUl  manufartures,  other  than 

mUkina  Shorthorns  and  Herefords  iron  and  8t«el .  a3,M7.640  4,691,948  18,693,454  20.025,706 

mainly*  rather  than  the  specifically  Non-meullic  mincralt  and  product*  2,132, SS")  5.746,363  9.177,319  18,858.088 

milk  breeds.  Supplies  of  beef  arc  Wood,  wood  product*,  paper  and  manufacturf*  20.978,730  31,817,127  72,536.731  126,753.046 

not  so  cut  Into  as  might  at  first  sight  Mi**"*®'®" .  _  7„607.9I9  _ 8.06s,89.3  ^°  t78.744  'MOn.318 

appear.  Total .  $116,664,792  $112,278,064  $474,448,689  $451,390,487 

Smaller  Sapply  of  Porkers.  recapiti  latio\ 

But,  in  the  second  place,  the  sup-  Month  of  August  Five  months  ending  Augus* 

plies  of  hogs  are  down  far  below  ex-  i«i9  i92o  i9io  1920 

!  pectation.  Many  of  the  W’estern  Merchandise  entered  lor  comiumption  .  $  8l..3.67.:38j  $124,318,014  $366.2.64.398  $697,890,603 

packing  plants  are  handling  less  than  Merchandite,  domaalic,  eiported .  I10..>04.793  112,278,064  474.448,689  454,300,487 

I  40  per  cent,  of  hogs  compared  with  $197,922.1:7  $2.36, .396.078  $840.7a3.,087  $1,052,381,000 

I  two  years  ago.  The  slaughter  of  Merchandise,  foreign,  eiported .  4,313.801  I,489,.331  20,320.248  11,072.080 

’  fabi?  dfmlT^.*  ’'a  round °fiftT  per  Grand  total.  Canadian  trade .  $202,23.3,9:8  1^,109  $861,023,335  »l.063,M3,l^i 

I  cent,  drop  is  none  too  much  to  at-  _ _ _ _ 

1  tribute  to  the  hog  trade.  Not  only 

i  did  the  unfavorable  price  control  Ml  |T|  abandoiird  the  Cuba  call,  this  step 

land  high  prices  of  feed  Induce  this,  I  III  I  I  |||IH  I*  I  IK  being  tiken  when  it  was  found  that 

j  last  fall  and  winter,  but  the  extreme-  WW  I  Wll  I  Wll  the  wharfage  and  freight  handling 

:  ly  high  rates  of  labor  for  farm  help  _  --- a  facilities  were  Inadequate.  A  com- 

:  seems  to  have  perpetuated  It,  anc  I  |||U|Dl|1  ||ia||L  plcte  monthly  8er\'lce  to  the  Orient 

I  may  do  so  for  two  years  or  more,  if  i  I  IllVini  Im  |  IiMIJl  and  Now  York  Is  being  maintalnod. 

!  present  indications  prov«  anything.  _ 

Everybody  able  to  Judge  deplores  the  |a% 

fact  but  they  point  to  good  prices  |V  U|J||^a|V|M|— 

I  for  wheat  and  shrug  their  shoulders  |  IfVlvIlwIllU 

prophesying  too  much.  The 

opportunity  for  hogs  in  the  East  will  — ; - 

i  be  improved.  H,  R.  MacMillan,  After  a  Trip 

Bacob  Tmde  Possibilities.  Encirding  Globe  Says  When 

Yet  one  find,  a  pretty  clmir  recog-  gf.*?*"**  Up  There 

I  nition  that  the  Canadian  bacon  trade  Will  Be  Enormous  Business 
'  ought  to  offer  bright  prospects.  Far-  Offering— Activity  Expected  B^n|M 

mers  and  stockmen  openly  rejoice  in  Early  Next  Ytar. 

I  knowing  that  the  American  hog  is  too 
I  fat  for  the  Canadian  and  export 

trade.  One  packing  plant  not  long  j  (From  the  Tanconver  Bureau  of  The  BtaMlMB 


Low  Rates  For  Servica 


.V’’  Dual  Service 

iBaalry  Reqaeated,  AAdreas  <o 

Power  Bid.,  88  Crala  St.  We*t, 
Tel.  Mala  4040,  Uoatreal. 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


127,701,393 

$33,655,992 

$I1.3;5..S80 

$82,042,134 

$14,166,525 

$16,090,804 

EXPORTS 

Month  of  .August 

Five  months  ending  August 

1910 

1920 

1910 

1920 

$  34,io:,:4i 

$  28.06.3.382 

$169,992,300 

$128,356,768 

2.80!.  152 

1.904,981 

10.511.807 

10.624,118 

33.467.777 

21.232.920 

120.569.193 

77,268,018 

2.693.069 

1. .395.008 

10,385,677 

0,982,84' 

1.546,451 

1.810.962 

8,342,779 

9,143,717 

7510,408 

7,544,480 

33,455.683 

34,069,779 

3,M:.640 

4.691.948 

18.698,454 

20.025.:06 

2.133,S8-> 

5.746..3d3 

9.177,319 

18.863.088 

2fl.9:S,730 

31.817.127 

72.538,731 

126.763.046 

7,507.819 

8.06S.893 

20,778.744 

19.409.318 

$116,564,792 

$112,278,064 

$474,448,689 

1451.390.487 

:.3rmL.3Tio\ 

Month  of  August 

Five  months  ending  Augus^ 

1919 

1920 

1919 

1920 

$  8l..3.37,:«<j 

$124,318,014 

$366.2.34.398 

$697,890,603 

1 10..3M.792 

112.278.064 

474.448.689 

454,300,487 

$197,923.1:7 

$2.36, .396.078 

$840.703., 087  $1,052,381,090 

4,313.801 

I.489..33I 

20,320.248 

11.072.080 

$202,23.3,973 

$-■38,065,109 

$861,023,333  $1,063,353,170 

KDONALDi 

BRITISH  CONSOLS 


:i  fsJ  tr  F  '  K  r,  W.  |»  u  Ni  ^ 


British 

^ONSOl^ 


OUTLOOK  FOR 
LUMBER  TRADE 
IS  PROMISING 


H.  R.  MacMillan,  After  a  Trip 
Encirding  Globe  Says  VV'hen 
Demand  Does  Open  Up  There 
Will  Be  Enormous  Business 
Offering — Activity  Expected 
Early  Next  Ytar. 


abandoiird  the  Cuba  call,  this  step 
being  taken  when  it  was  found  that 
the  wharfage  and  freight  handling 
facilities  were  inadequate.  A  com¬ 
plete  monthly  8er\dce  to  the  Orient 
and  Now  York  Is  being  maintalnod. 


H  lb.  tin 
50  cents 


Macdonald 
quality  now 
as  always. 


:  ago  experimented  with  hog  carcasses, 
bought  not  180  miles  from  over  the 
international  line,  but  in  each  ship- 


Financial  Times.) 

Vanoouiver — ^Although  the  demand 


ment,  though  they  specified  low  |  lumber  industry  is  not  very 

I  weights  to  their  buyers,  the  hogsi  ^  ,,, _ , _ 

i  were  too  fat  for  either  export  Wilt-  brisk  at  present,  res.ulting  from  the 
'  shire  or  domestic  cuts.  Of  course,  very  evident  inclination  of  prospec- 
I  this  could  be  overcome  by  breeding  tlve  builders  in  all  parts  of  the  world 


CORD 


L 

)TIRES 


the  right  type  and  proper  feeding. 

Conditions  SnnmiArlaed. 


to  hold  back  until  pi-lceis  and  costs  i 
come  down  again,  with  stocks  In  \ 


The  two  conditions  In  the  Western  practically  every  pari  very  low  and  | 


livestock  Industry  might  be  summar- 
Ired  as  follows  : 


I  shortage  of  houses  and  need  of  all 
I  kinds  of  buildings  becoming  very 


1.  A  steady,  cautious  turn  towards  pronounced,  the  future  of  the  indus- 
increased  numbers  of  cattle  of  better  ^ 

Qualitv  opinion  of  H.  R.  MacMillan,  of  Mac- 

2.  A^ndden  slump  In  the  number.  I  Mlllan  f  Co  •  f  st  rcturoed 

of  hogs  for  which  there  appears  to  be  1  »  trlP  that  circled  the  globe. 


I  no  remedy  for  the  next  twelve 
I  months,  and  which  Indicates  that  In 
I  view  of  the  abundant  crop  of  cereals, 
now  is  the  time  to  get  into  hogs. 


FRASER  COS.  MAY  GET 
N..B.  RAILWAY  LANDS 

1^600,000  Acres  From  Gibson  to 
Fdmnndston  to  bo  Taken 
Over. 


I  Secured  Order  In  India 

Mr.  MacMillan,  after  leaving  Van¬ 
couver,  risited  Australia  and  New 
Zealand,  afterward  going  to  India, 
where  he  succeeded  in  securing  an 
order  for  B.  C.  creosoted  ties,  to  be 
sent  to  India  somewhat  as  an  experi¬ 
ment.  From  there  hi  visited  Egypt, 
France  and  Belgium,  and  afterwards 
went  to  England. 

"When  the  demand  does  open  up 
there  will  be  enormous  business 
offering,”  he  said.  "From  the  pre¬ 
sent  outlook  this  demand  will  make 


St.  John.-H.  F.  Puddlngton,  socre-  Itself  evident  ^rly  next  year  for  the 
tary-treasurer  of  the  New  Brunswick  |  requlrei^tB  in  many  of  the  large 


!  Railway  Comany,  states  that  the  com- 
{  pany  altaches  no  importance  to  a 


published  Item  to  the  effect  that  the  than  that 


centres  for  all  kinds  of  large  build¬ 
ings  cannot  be  put  off  much  longer 


company  is  in  possession  of  more 
I  land  up  the  river  than  it  Is  entitled 
i  to. 


Scarce  in  Great  Britain. 

"Aa  far  as  the  lumber  opportuni- 


I  ’The  bryiis  on  which  the  land  was  ties  are  concerned,  they  are  in  al- 
allotted  was  at  the  rate  of  10,000  most  every  country  I  3ri,9lted,  but  the 
acres  for  every  mile  of  tbe  160  miles  some  tendency  at  present  to  hold 
I  of  railro^,  extending  from  Olbson  to  back  sdso  exists  in  every  country, 
Edmundston,  vrhlcb  it  constructed,  more  particularly  so  in  Great  Brlt- 
Tbe  land  was  to  be  taken  from  tbe  ain,  where  all  kinds  of  lumber  and 
oountries  through  which  the  road  was  ,  other  products  of  the  mills  are  very 
built  and  this  line  passed  through  scarce  indeed. 

York,  Carleton,  Victoria  and  Mada-  “Once  we  in  this  Province  start  out 
waska  counties.  The  survey  to  meet  the  demand  that  is  coming,  I 

made  about  fifty  years  ago,  during  believe  we  will  have  to  work  hard  to 
the  time  of  the  King-Fraser  govern-  requirements  that  will  pour 

mant,  and  whether  only  one  chain  fi-oQj  everywhere.  This  demand 
was  used  In  measuring  off  the  mil-  jg  being  felt  yet,  but  when  it  doe.u 
lions  of  acres  at  that  time  the  repo^  come  it  will  be  very  pronounced.” 
of  the  day  fall  to  say.  None  of  the 

surveyors  are  now  living,  although  , 

there  is  one  man  mt  present  rertdta*  iuiimnvc  rmi 

in  Fredericton  who  was  cfaiUnmaa  ABAhJiO-vs 

with  one  of  tho  measurlng_partlea  _  Vancouver. — Eighty-two  thousand 


The  lands  of  the  New  Brunswick  tons  displacement  is  the  aggregate 
Railway  Company,  which  has  Its  tonnage  of  the  fleet  of  six  ships  of 
I  headquartors  in  St.  John,  are,  it  Is  tb^  Canadian  Robert  Dollar  Steam- 
understood,  about  fo  pass  Into  the  eblp  Co.,  which  concern  has  just  is- 
possession  of  the  Fraser  Companies,  gued  its  1920-1921  schedule, 

I  LimitM.  Tbe  company  has  temporarily 


STANDING  THE  CLOSEST  SCRUTINY 

4  MoMfiM  taring  nica  driaga  abaot  DunloaTIraa  tktaa  dayt,  bacaota  Punloa  TItaa  **, 
•tending  dte  •^••••l  •crutMjr* 

MMOieck  up  Dualop  Mikaga  with  tka  atktta-  Ponlop  la  High. 
tao^aiatk  «p  lha  Cm  Ceotuaigbaa  whtra  Ibniap  Tirta  aia  attd  ■  I*  to  Law. 

*  Om  carawotr  taift!  “Cuct*  ll’a  Tbt  Engjitk  FormnW.*  Anotlxr  matoriat  tayi:  "WofU-V^da 

SopraoMcy  at  Dmlop  NalBiaDy  Makca  Dunlop  CnbtalaUa  w  Canada.'* 

4  Whan  you  bm  a  ‘’Dunkp’*  yon  gat  omio  than  a  mata  gat  ibe  "MoatEnrieJ  Tiro 

in  All  bf^smoan.* 

4  Punlo*  Cofd_TlrfS  art  ebtainabfe  in  *Trac^' nnd  ‘Ribfaad.*  Punlop  Fsbric  Tlnaa 

•  in  “Traction,"  ‘Spacial,’*  “Ribbed,”  “Qippaa.  “Plain."  ^ 

DUNLOP  TUBBS— —DUNLOP  ACCESSORIBS 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.*  Limited 

Head  OSca  and  FcaiadaBt  TORONTO  4  Bnnehaa  in  dw  I  ladiag  Qdaa 


/ 


THE  FTPTAJirciAL  TOfES,  MONTREAL,  SEPTEMBER  25,  1920 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

S.S.  I>iirhajn . . Oct.  10 

sjS.  Treralgan . .  ...  Oct.  20 

S.  S.  Haranga . ?fOT.  3 

S.  S.  Tremeadow . .  ...  Sot.  13 

For 

Sew  Zealand  and  .4nstrallan  Ports. 

For  rates  and  otber  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


NEW  TRADE 
ROUTE  TO  INDIA 
IS  ANNOUNCED 


Construction  of  British  . 
Steamships  Costs  Twice 
As  Much  as  Anticipated 


SOUTH  AFRICA 


Regtilar  Serrice  From  MontrcaL 
S.S.  yew  Georgia .  Oct  10th 


WEST  AFRICA 


Few  Service  Montreal  to  and  from  Oesl  Africa  Coast 
S.  S.  Cliama . Oct,  7th. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 


UMITED 

1.33  Board  of  Trade  Building 


MonU'eal 


'  Will  Be  Run  Jointly  Between 
Canadian  Government  Mer¬ 
chant  Marine,  Limited,  and 
British  India  Steam  Naviga¬ 
tion  Company  of  J^ngland — 
,  Also  New  Service  to  India. 


,  A  new  trade  route  to  India,  from 
-Montreal  (in  summer  time)  and  from 
I  a  Maritime  Province  port  (in  winter 
time)  to  be  operated  jointly  between 


Sir  Frederick  Lewis.  Chairman  of  the  Furness,  Withy  Co.,  States 
That  Sum  of  £300,000  Prom  Last  Year’s  Profits  Has  Been 
Set  .\side  as  a  Special  Depreciation  Fund — No  New  Con¬ 
tracts  W^erc  Placed  by  His  Company,  but  26  Ships,  Previous¬ 
ly  Ordered,  Are  Under  Way. 


Route  Your  Freight  to  and  From  France  by  the  Fracanda  Line 

TO  HAVRE  ATTD  PLVMOl  TH 

Oct.  4th  -  -  -  -  •S.S.KAUARIMA 

TO  BORDEAUX 

Oct  24th  . . .  .  -S.S.  GEORGIE 

•Carrring  Flrut  and  Third  Claas  Pnaaengers. 

For  Rales  and  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  RlTera.  Quebec. 


the  Canadian  Government  .Merchant 
j  .Marine.  Limited,  and  the  British  In- 
I  dia  Steam  Navigation  Company  of 
England,  is  announced  by  .Mr.  R.  B. 
Teakle,  general  manager  of  the  for¬ 
mer  company,  who  .stated  that  nego¬ 
tiations  which  have  been  in  hand  for 
i  some  time  past  between  the  British 
[  India  Company  on  the  one  hand,  and 
Mr.  Wm.  Phillips,  European  manager 
I  of  the  C.  G.  M.  M,  and  Canadian  Na- 
j  tional  Railways  in  London.  England, 

I  Mr.  D.  B.  Hanna,  general  manager 
C.  R.  in  Toronto,  and  himself  as 
j  general  manager  of  the  (  '.  G.  M.  M., 

'  had  been  finally  completed  and  ac¬ 
cepted  on  both  sides,  7  he  new  ser¬ 
vice  is  the  corollary  of  a  .similar 
arangement  which  was  announced 
last  week,  whereby  the  Canadian 
Government  .Merchant  .Marine  and 
the  Canadian  National  Ratlwa.ys  are 
to  operate  a  service  from  Vancouver 
to  China  and  .Japan  in  conjunction 
with  the  Blue  Funnei  Line  of  Alfred 
Holt  &  Company,  Limited,  and  with 
these  two  agreements  the  (  anadian 
Government  Merchant  .Marine  will 
now  enjoy  throughout  the  Far  F^ast 
the  benefit  of  very  strong  and  pow¬ 
erful  shipping  organizations,  while 
the  British  shipping  companies  will 
I  draw  reciprocal  benefits  in  being 
I  able  to  tap  Canadian  trade  through 
;  the  medium  of  the  Government  ships 
and  railways  with  the  aid  of  those  in 
those  countries  who  are  thoroughly 
'  familiar  with  conditions  here. 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEAAISHIP  OWNERS  &  AGENTS) 

BEGULAB  StKTICES  OF  MODERN  FREIGHT  STEAMERS 

—  FROM  — 

MONTRKAk 

—  TO  — 

Hull — kondon  &  Atv%wes*p 

(FVom  PORTLAND.  MB.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 
—  AGENTS  FOR  — 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 

C.ANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  ; 

FURNESS  MTTHY  &  C0„  LIMITED, 

8  Board  of  Trade  Building  ...  Montreal. 


New  .Service  (o  India. 

Simultaneously  with  the  inaugura¬ 
tion  of  the  service  to  India  and  the 
East  Indies  from  .Montreal,  a  service 
to  India  is  to  lie  started  from  Van¬ 
couver  by  the  C.  G.  M.  M.  alone,  but 
this  is  not  to  he  includeil  in  the  ar¬ 
rangement  with  the  Briti.sh  India 
Company  at  present. 

Actually  the  service  from  .Montreal 
to  India  has  been  inaugurated  by  the 
departure  last  week  of  the  c.  ().  .M  .M. 
vessel.  Pioneer;  but  the  fir.st  sailing 
under  the  new  arrangement  will  be 
that  of  the  steamer  Boyne,  cpf  the 


Liverpool. — The  cost  of  new  con¬ 
struction  of  British  steamers  is 
proving  to  be  fully  twice  as  much  as 
was  originally  anticipated  when  con¬ 
tracts  were  placed,  according  to  Sir 
Frederick  I>ew'is,  chairman  of  Fur¬ 
ness,  Withy  &  Co.,  and  a  very  con¬ 
siderable  sum  will  have  to  be  written 
off  when  they  are  delivered.  The 
British  company,  which  owns  a 
greater  number  of  freighters  than 
any  other  steamship  line,  has 
placed  the  snm  of  £600,000  from 
last  year  s  profits  as  a  special  de¬ 
preciation  fund.  No  new  oontincts 
were  placed  by  Fhirness,  Withy  & 
Co.  during  1010,  but  there  are 
twenty-six  ships,  previously  ordered, 
now  under  wav. 


r.  f  ompetlHon. 

In  the  annual  report,  submitted  to 
the  shareholders.  Sir  Frederick 
Lewis  dismis.sed  the  question  of  com¬ 
petition  with  the  United  States 
briefly.  He  said: 

"The  qiiettion  of  American  steam¬ 
ship  competition  is  naturally  very 
much  in  ail  our  minds,  Lloyd's 
fitatistics  to  Tune  30  show  that  while 
the  United  States  seagoing  steam¬ 
ship  fleet  has  increased  by  10.370.- 
123  gross  tons  from  pre-war  figrures, 
that  of  the  UniiiHl  Kin.gdom  was  de¬ 
creased  by  781,347  tons.  These  fig¬ 
ures,  however,  in  mj'  opinion,  give 
us  no  groimd  for  complaint  and  no 
cause  for  fear.  No  ground  for  com¬ 
plaint  because  the  American  mer¬ 
cantile  marine  was  constructed  as  a 
war  measure;  no  ground  for  fear 
be(.ause  you  ma.v  rest  a-ssured  that 
the  British  mercantile  marine  can 
compete  with  any  foreign  steamship 
or.ganization.'' 

High  Profits. 

Discussing  the  year  financially,  ?ir 
Frederick  I>ewis  said:  "The  profits 
for  the  year  ended  April  30,  1920, 
after  making  all  necessary  provi.sions 
for  taxation,  including  not.  only  ex¬ 
cess  profits  duty  and  income  tax  but 
also  a  new  item,  corporation  ta.v. 
amoimt  to  £  1,004,820  13s  5d.  and 

after  adding  the  balance  brought  for¬ 
ward  of  £120,583  8s  3d,  there  is  an 
amount  available  for  appropriation 
of  £1,125,404  is  8d.  After  deducting 
the  preference  dividend  and  the 
two  half-yearly  dividends  on  the 


British  India  Company,  which  is  ex-  ordinary  shares,  already  paid,  there 
pected  to  reach  .Montiral  about  the  I  remain.s  a  balance  of  £872,904  Is  8d, 

lout  of  which  the  directors  have  allo¬ 
cated  £60".000  to  depreciation  ac- 
;  count  and  recommended  a  bonus  of 


I  5  j>er  rent.,  free  of  income  tax.  on  the 
I  ordinary  shares,  leaving  £172,904  Is 
'  8d  1.0  be  carried  forward. 

"1  think  tiiere  is  very  little  in  the 
I  balance  sheet  itself  which  calls  for 
Istiecial  comment,  except,  perhaps, 


CANADIAN  PACIFIC 


Times  given  below  are  Eastern  Standard  lime,  which  Is  one  hour  behind 
DayUght  Saving  Time. 


MONTREAL  -  OTTAWA 


WESTBOITND  | 

1  EASTBCn.'ND 

Monfreel 
Windsor  St.  Ste. 

Arrive  Ottawm 
Central  Stn. 

Leave  Ottawa 
Central  Stn. 

Ait.  Montreal 
Windsor  81 .  Stn . 

7. IS  a.m.  dally 
S.SOa.  m.  ei.  San. 
S.eOy.m.  61.  Sua. 
S.OO  p.m.  daily 
S.SOp.m.Snn.  only 
S.AS  p.m.  dally 
le.lS  p.m.  dally 

lO.Sfi  a.m. 
ll.SSa.m. 

S.30  p.m. 

8.00  p.m. 

O.IS  p.m. 

11.45  p.m. 
l.Wa.m. 

S.  so  a.m.  dally 

7.00  a.m.  dally 

0.00  a.m.  daily 

11.00  a.m.  dally 

S.iS  p.m.  n.  San. 
S.U  p.m.  Son.  nnly 
O.SS  p.m.  ci.  Sun. 

8.  so  a.m. 

10.00  a.m. 
ll.Ma.m. 

7.00  p.m. 

O.IS  p.m. 

S.iS  p.m. 

IS, 10  p.m. 

EQUIPMENT 

In  addition  to  First  and  Second  Claia  Coaches,  trains  leavliw  M 
7.10  a.ro..  8.M  a.m.,  S.M  p.m.,  (.M  p.m.,  S.4S  p.m..  and  Ottawa  C.M  a.ni.,8.M 
a.m..  8. If  p.m.,  and  f.U  p.m.  carry  Buffet  Parlae  Cars,  The  “Trans-Oanada 
limited**  from  Montreal  f.M  p.m.  and  Ottawa  11. M  a.m.  rsrriea  parlor  ear 
passengers  only  between  the  two  cities. 


middle  of  Octoiier  and  to  leave  for 
India  at  the  end  of  (hat  month.  The 
arrangement  provide.s  for  each  com¬ 
pany  supplying  an  equal  number  of 
boats,  and.  to  begin  with,  there  will 
be  one  sailing  monthly.  The  Boyne 
is  a  vessel  of  1.400  tons  net.  and  the 
U.  G.  M.  M.  will  put  on  their  largest 
sized  boats.  The  ports  of  call  will 
he  from  Kuriachee  to  Calcutta,  and  'the  item  of  sundry  creditors,  £7,515.- 
froni  thence  to  Java  and  the  Straits  j  458  12s  lid.  This,  of  course,  includes 
Settlement.s,  and  it  is  hoped  to  find  provision  for  our  estlmatod  liability 
cargoes  for  direct  return  voyages  to  j  for  taxation,  and  also  partly  consists 
this  country.  I.’nder  (his  agreement  ' 
the  U.  G.  .M.  M.  will  place  four  boats 
!  on  the  Eastern  Canada  service  to  In- 
'  dia,  and  for  the  Vancouver  service  to 
;  be  operated  by  it  alone,  four  boats 
:  will  also  be  put  on.  At  the  same  ! 
i  time  these  C.  G.  M.  M.  boats  out  of  j 
j  Vaivcouver  will  be  handled  by  the 
:  British  India  agents  in  the  Far  Fast,  ' 

I  hut  that  company  will  not  put  any  of  i 
I  their  boats  Into  Vancouver.  The  i 
British  India  Steam  Navigation  Com¬ 
pany  has  a  fleet  of  13!l  steamer.s  ply- 


of  outstanding  accounts  in  con¬ 
nection  with  the  neutral  steamers 
which  we  took  on  time  charter  dur¬ 
ing  the  war  and  managed  for  various 
foreign  governments  and  British 
Gov'emment  departments. 

The  Future  Outlook. 

"To  anyone  wishing  to  Judge  of 
the  future,  I  think  a  study  of  the 
sitatiatics  recently  published  by 
‘Lloyd's  Register  of  Shipping'  will  be 
most  Instructive.  Disregarding  for  a 
moment  the  usual  Increase  in  ton¬ 
nage  that  would  have  taken  place 
had  there  been  no  war,  we  find  that 
there  is  at  present  some  eight  and  a 
half  million  tons  mere  shipping  than 
existed  six  years  ago.  I  venture  to 
think  I  do  not  risk  contradiction 
when  I  say  that  the  trade  of  the 
world  has  not  increased  to  an 
equivalent  extent.  The  abnormal 
uses  of  shipping,  that  is.  uses  con¬ 
nected  directly  or  indirectly  with  the 
war  and  its  aftermath,  have  now 
practically  ceased,  and  consequently 
the  natural  law  of  supply  and  de¬ 
mand  is  once  again  coming  into  play. 
It  will,  perhaps,  surprise  >’ou  to 
learn  that  during  the  last  two  or 
three  months  there  has  been  an 
average  reduction  in  freights  in  the 
principal  markets  of  the  world  of 
approximately  30  per  cent.  This  is 
partly  due  to  the  fact  that  during  the 
.summer  months  there  is  usually  less 
demand  for  shipping  than  during  the 
rest  of  the  year,  but  none  the  less, 
there  has  undoubtedly  been  a  con¬ 
siderable  fall,  which  would  have  been 
greater  but  for  the  fact  that  trade 
has  been  diverted  into  new  channels. 

Reduced  foal  Output. 

"I  have  already  referred  to  the  re¬ 
duced  coal  output.  Prior  to  the  war 
some  70.000,000  tons  of  <toal  were  ex¬ 
ported  from  the  United  Kingdom 
each  year,  largely  to  .  neighboring 
countries,  which  necessitated  short 
voyages.  This  export  figure  has  now 
been  reduced  to  20,000,000  tons  per 
annum,  and  the  Ivalance  is  being  sup¬ 
plied  from  the  United  States,  South 
Africa  and  Australia,  You  will 
readily  appreciate  that  a  much 
greater  number  of  ships  is  con¬ 
sequently  required,  and  thus  the  ap¬ 
parent  surplus  of  tonnage  is  kept 
employeci;  this  is  really  the  dominat¬ 
ing  feature  of  the  freight  situation  at 
the  present  time.  [ 

"Nottvithstanding  the  somewhat  j 
unsettled  and  discouraging  outlook,  I  j 
am  not  at  all  alarmed  at  the  future' 
of  our  company.  We  have  a  magni¬ 
ficent  busine,ss  and  in  our  regular 
services  to  almost  every  part  of  the  j 
world  we  have  the  means  of  employ- 1 
ing  our  vessels  to  the  best  possible  | 
advantage.  The  conservative  method  1 
of  profit  distribution  always  ajdopted 
by  this  board  should  enable  your 
directors  to  maintain  some  regular¬ 
ity  of  dividend." 


U.$.  MAIL  LINE 
IS  GIVEN  THREE 
MORE  VESSELS 


ing  to  all  parts  of  the  Far  Ea.st,  so  Shipping  Board  Now  Has  Allo¬ 


cable  Address 
Marnavco.  Montreal 


Codes  i 

Western  Unlon-Scett's 
A4B.C.  6th  Editlon-Bentleys 
W^atkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Goristine  Building 
MONTREAL 


Ind  at  I 
St  John,  NJt 
London 
Liverpool 

BEGULAB  SATLENGS  TO  ST.  NlZAIBE,  FRANCE. 


Glasgow 

Cardiff 

Paris 


St  Noralrff 
Lisbon 

Rio  da  Janeiro 


that  their  connections  are  both  ex- 
'  tensive  and  pi'werful. 
j  Mr.  Teakle  is  confident  th.ut  with 
I  the  support  of  ranadian  commercial ; 
i  men  and  organizations,  this  new  ' 
I  trade  route  will  meet  with  success.  1 
;  I.inked  up  with  one  of  the  strongest! 
i  and  oldest-established  shipping  cor-  ! 
1  poratfons  in  Great  Britain,  one  that 
has  been  engaged  in  the  Indian  trade  | 
for  over  half  a  century,  we  are  confi-  ' 
dent  that  this  x-enture  will  succeed,”  i 
he  said.  I 

The  London  Times,  in  commenting  ; 
upon  the  agreement  with  Alfred  Holt 
&  Company,  said;  ‘'Its  policy  (Can¬ 
adian  Government's)  appears  to  he 
one  of  opening  up  new  sei-vices, 
supplementing  existing  .services,  and  ; 
of  working  happily  with  ’  '  ' 

lished  organizations." 


cated  Five  Ships  in  All  to 
This  r4)mpany — AH  of  the 
Passenger  Carriers  Building 
For  S.  Government  Are 
Now  .\lIocated. 


NOTORIOUS  SEA 


Grand  Trunk  Gystem 


Eastern  Gancula — Western  G&nada 
Unexcelled  Freight  aofi  Passenger 
Service. 


piendid  Industrial  and 

Agricultural  Opportunities 


writ*  Oenmilssloner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


New  York.— It  Is  learned  that  the 
Shipping  Board  has  allocated  three 
additional  new  passenger  liners  to 
the  United  States  Mail  Steamship 
C^ompany  for  operation  and  manage¬ 
ment,  making  five  'vessels  of  this 
type  already  assigned  to  the  new 
stcam'ship  company.  The  three  .ships 
are  the  Golden  State,  Empire  Stale 
'„)•  I  and  Creole  State,  the  fir.st  two  of 
which  have  a  speed  of  18  knols  and 
old-estah- : ‘ho  third  14 1,^  knots.  No  announce- 
ment  was  forthcoming  from  the  of- 
ficas  of  the  United  States  Mail  Line 
as  to  what  service  the  liners  were 
intended  for,  hut  it  is  understood  that 
the  Creole  State  would  be  placed 
•  ■I  a  I  I  A  MOP  PkinPitttt  the  New  York-Queenstown-Bou- 
W ALL  uAot  tNUo  '  lo.gne  and  Ixindon  service,  which  will 
I  be  inaugurated  this  week  with  the 
sailing  of  the  Panhandle  State. 

Tt  is  thought  probable  that  the 
Golden  State,  one  of  the  two  passen¬ 
ger  steamers  which  the  Newport 
News  Shipbuilding  &  Dry  Dock  Com¬ 
pany  is  constructing  for  the  Shipping 
Board,  and  the  Empire  State,  launch¬ 
ed  last  month  at  the  (Camden  plant 
of  the  New  York  Shipbuilding  Cor¬ 
poration.  will  he  assigned  to  the  fast 
passenger  service  to  be  maintained 
from  New  York  to  Bremen. 

The  allocation  of  these  three 
steamers  follows  closely  upon  the  as¬ 
signment  of  the  Panhandle  State  and 
the  Old  North  State  to  the  U.S.  Mail 
Line,  which  thus  far  has  dispatched 


U.  N.  Railway  Hands  Otpt  Cheques 
Aggrreealliig  $108,000. 

Vancouver,  B.C.  —  Without  the  ne¬ 
cessity  of  arbitration,  the  famou.s  sea 
wall  case  here  was  settled  recently 
by  the  handing  over  of  cheques  ag¬ 
gregating  $108,000,  drawn  by  the 
Canadian  National  Railways.  Of  this 
sum,  Messrs.  Champion  and  MTiite 
receive  $60,000  in  lieu  of  their  rights 
j  on  False  Creek,  and  .Messrs.  A  G. 
Creelman.  contractors,  receive  $40.- 
000  compensation  for  being  prevented 
I  from  completing  the  work. 

I  The  case  went  through  every  court 
i  In  the  Dominion. 


trans-Atlantie  trades.  It  sets  at  rest 
all  doubt  a?  to  what  plans  the  Ship¬ 
ping  Board  has  for  the  fleet  of  twen¬ 
ty-three  passenger  liners  now  build¬ 
ing  for  the  Government,  inasmuch  as 
as  virtually  all  of  the  twenty-three 
ships  are  now  definitely  promised  to 
various  steamship  lines. 

The  Shipping  Board  has  allocated 
five  of  the  535-foot  types  to  the  Paci¬ 
fic  .Mail  Steamship  Company  and  a 
similar  number  to  the  Pacific  Steam¬ 
ship  (Company  for  the  inauguration 
of  passenger  services  from  San  Fran¬ 
cisco  and  Seattle  to  Japan  and  China. 
Two  of  the  seventeen  and  one-half 
knot  liners  have  been  assigned  to 
the  Munson  Steamship  Company  for 
its  South  American  service,  and  four 
have  been  promised  to  the  Matson 
Navigation  Company.  The  Matson 
l.ine  will  inaugurate  early  in  1921 
with  two  of  the  liners  a  triangular 
passenger  service  from  Baltimore  to 
the  Hawaiian  Islands,  with  calls  at 
San  Pedro  and  San  Francisco,  Two 
other  535-foot  liners  will  be  em¬ 
ployed  from  San  Francisco  to  Hono¬ 
lulu.  • 

With  the  allocation  of  the  Golden 
State  and  the  Empire  State  to  the 
United  States  Mail  Steamship  Com¬ 
pany.  the  Shipping  Board  has  thus 
committed  all  of  the  535-foot  passen¬ 
ger  liners  of  the  ITi^-knot  types 
which  it  will  have.  It  Is  believed 
that  perhaps  another  of  the 
knot  type  wil  he  turned  otver  to  the 
United  States  Mail  for  the  London 
service.  There  have  been  a  number 
of  companies  bidding  for  the  new 
passenger  liners,  and  considerable 
surprise  has  been  expressed  that  the 
American  Line,  the  oldest  American 
passenger  company  operating  out  of 
New  York,  did  not  receive  some  of 
the  steamers. 

Admiral  Benson,  chairman  of  the 
Shipping  Board,  has  announced  that 
the  pasisenger  liners  will  not  be  of¬ 
fered  for  sale  as  yet,  and  that  they 
will  be  placed  with  the  various  com¬ 
panies  on  an  agency  basis.  This 
means  that  the  Shipping  Board  will 
pay  all  the  expenses  of  the  steamers 
and  will  merely  award  to  the  oper¬ 
ators  a  certain  percentage  of  the 


only  one  passenger  liner  In  the  gross  freight  and  ivassage  money. 


CANADIAN 


VICKERS 


LIMITED 


MONTREAL 

SHIPBUILDERS  ■  MARINE  ENGINEERS 
BOILERMAKERS  •  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables:— VICKERS,  MONTRL 


J  ,  /  ■ 


AOki 


i 
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LEG  PREVOYANTS  DU  CANADA 


A  Pension  Fund  Insurance  Company 
(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital  . . $  500,000.00 

Pension  Fund  Assets  . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
‘  of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  tha 
Atlantic. 

For  particulars,  apply  to 

Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  BraMch  Office— La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 


Statistics  akaw  that  laflneaaa  Is  mock  more  deadly  was. 

la  a  few  months  It  took  more  rletlau  thaa  fell  la  over  fonr  soars  of 
fiffhtlac. 

That  it  haa  awakeaed  the  aoerace  cltlsca  to  o  more  tlooly  oease 
of  the  eoastant  risk  of  death  which  he  facea,  aad  tha  raaalta  which 
would  easae  for  his  deffeBdaata 


io  showB  by  the  eaermoaa  aad 
srowlas  demand  ter  life  as* 
saraace  preteetloa. 

Have  yoa  realised  the  mas* 
aitade  of  this  risk  as  affeettap 
you  aad  years f 

For  Informatlea  reirardfac 
aeeessary  protectlea  coasma* 
alcate  with  the 


Sun 


T.  B.  Macaalay,  Presldeat. 


LDLf 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strath cona  Fire  Insurance  Co. 


(Tersailles  BuHdiug) 

80  ST.  JAMES  ST . MONTREAL 


Authorized  Capital  -  |500,000  Subscribed  Capital  •  •  $3C0,00I> 

Paid-up  Capi'<al  •  -  $120,000  Gov.  Deposit  ...  $64,000 

Total  aFfets,  Decemb(-r  31sl,  J919,  $464,725.00. 


p^Aa  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


President  A  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  2181.2182 


Canadian  National  Railuiai)s 


NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 


VU  QUEBEC  BRIDGE 


Leave  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station)  .  -  -  6.30  A.M. 

(Eastern  Standard  Time.) 


Electric  Lighted  Sleeping  Cars 


For  all  information,  fares  and  sleeping  car  reservations,  apply  to 
any  agent  of  the  Canadian  National -Grand  Trunk  Railways. 


A.  Call  for  a 
Specialist 


W 


HEN  you  need  legal  advice,  you 
call  for  a  man  versed  in  the  taw. 


^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 


^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 


5f  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


dihe  f  tnattnal  times  Press 


“BniqamUnfor  BifhJlTade  PTiMno" 

Printers  Bookbinders  Publishers 

836  Craig  Street  West  •  -  Montreal 
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Fluctuations  of  Active  Listed  Securities! 


Wednesday  I  Thursday 


Saturday  I  Monday 


Tuesday 


Drvidend 

Notice 


Asked 


Ahitibi  P.  &  P.  Co . 

Amrs  Holden  pfd . 

Asbestos  Corporation  ........ 

Do.  pfd . 

Atlantic  Sugar . 

Do.  pfd . 

Roll  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

Can.  Car  &  Foundry . 

Do.  pfd . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Converters . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines . 

Do.  pfd . 

C anadian  Pacific  Ry . . 

Con.  Mining  &  Smelting . 

Detroit  I  nited  Ry . 

Dominion  Bridge. . . 

Dominion  Coal  pfd . 

Dominion  Glass.' . 

1-biminion  Steel  pfd . . 

Dominion  Steel  Corporation. . 

Dominion  Iron  pfd . 

Dominion  Textile . 

llillcrest  Collieries . 

Howard  Smith . 

Do.  pfil . . . 

Lake  of  the  Woods  Milling  x.d 

Do.  pfd  . 

l..aiirentide  . 

l.vall  Construction  Co. . 

i\laedonnld  Co . 

Montreal  Cottons . 

Do.  pfd . 

Montreal  I’ower  Cons . 

.Montreal  Telegraph . 

National  Breweries . 

Ogilvic  .Milling . 

( »ntano  Steel  Products . 

Prov.  Paper  . 

I’riee  Bros . 

ljuehee  Railway . 

Hiordon  P.  Co . 

Do.  pfd . 

Shawiniaan . 

.''henvin-\\  illiams  pfd . 

Spanish  River . 

Do.  pfd . 

Steel  of  Canada  x.d . 

St.  Lawrence  Flour  x.d . 

St .  Maurice . ' . 

Toronto  Ry . 

W  ayagamack . 

Woods  Mfg . 

Windsor  Itofel . 


Notice  is  hereby  girea 
that  a  quarterly  aividend 
of  two  mmd  ome-half  ptr 
comt.  ^2%%)  for  three 
months  enmug  Septem¬ 
ber  80th,  1920  (being  at 
the  rate  of  ton  ptr  etnt. 
ptr  •mnmm),  has  been  de¬ 
clared  upon  the  Capital 
Stock  of  this  Institution, 
and  the  same  will  be 
payable  at  the  officee  of 
the  Company,  Toronto, 
on  and  alter  Friday,  the 
Ist  day  of  October,  1920. 
The  Transfer  Books  will 
be  closed  from  the  16th 
to  the  30th  of  Septerabet. 
both  days  inclusive. 

By  Order  of  the  Board. 

a.  A.  MORROW. 

Managing  Director. 


Favorite 

Fipc  Tobacco,  J 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES.  ETC, 


Itfilllll,  MITC8EII,  ClttlllR,  MclOUBIU 
&JMS 

^ctOT  E.  Mitchell,  K.C.,  D.C.L. 

A.  Cbkae-CugTsIn,  S.C. 

Brrol  M.  McDontsU.  K.C.,  Gilbert  S.  Stain,  K.C. 
Pierre  F,  Caasraliu  K.C-,  M.P.,  Leelie  Q.  Bell, 

8,  C.  Deioen 

ADVOCATES,  BARRISTERS,  ETC. 
Revel  Trust  Chemben.  107  St.  James  Street, 
Befl  Tel.  M.  8069-70  MONTREAL 


CENTKiAL 

CANADA 

MAN  AMD  SWINGS 

COMPAPTY 

Kln^&Vlctoria  StiToronto 


160th  Dividend. 

fire  Shareholders  of  The  MoIboos 
Bank  are  hereby  notified  that  a 
Dividend  of  THREE  PER  CENT, 
(being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  capital 
stock  has  been  declared  for  the  cur¬ 
rent  quarter  and  that  the  same  will 
be  payable  at  the  office  of  the  Bank, 
la  Montreal,  and  at  the  Branches, 
on  and  after  the  < 

FIRST  DAY  OF  OCTOBER  NEXT 
to  shareholders  of  record  on  15th, 
September  1920. 

By  the  order  of  the  Board. 

EDWARD  C.  PRATT, 

General  Manager. 
Montreal,  24th,  August  1920. 


HTTEREST  ON  DEBENTURE 
ST0(K. 

Interest  for  the  half  year  at  the 
rate  of  five  (5)  per  centum  per 
annum  will  be  paid  on  the  first  day 
of  October,  1920,  to  the  registered 
holders  of  the  Debenture  Stock  of  the 
Montreal  Tramways  Company. 

No  transfer  of  the  Debenture  Stock 
of  the  Company  will  be  registered 
during  the  fourteen  days  immediately 
preceding  the  first  day  of  October, 
1920,  and  the  transferees  of  all  De¬ 
benture  Stock  of  the  said  Company, 
which  may  be  transferred  on  or  after 
the  Ist  October,  1920,  will  be  entitled 
to  receive  the  Interest  accruing 
thereon  from  said  date  only. 

PATRICK  DFBEE, 

Secretary-Treasurer. 
September  10th,  1920. 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

TRANSPORTATION  BUICDINO 
130  S>t.  James  St..  Moacreal- 
Tel.  Main  1250. 


YEOMAN,  DALEY  t  RUTLEDGE 

R.  F.  YEOMAN 
G.  McL.  DALEY 
J.  fc.  RUTLEDGE 

BARRISTERS  &  SOLICITORS. 
Tramway  Building. 
HALIFAX.  N.S. 


The  Canadian  Crocker-Wheeler 
Co.  Limited 


DIA'IDEND  NOTICES. 

Notice  Is  hereby  given  that  the 
following  dividend.,  have  been  de¬ 
clared  h.v  the  Directors  of  the  fol- 
lowintr  .Mien  'nicatres.  payable  Oct. 
1st  to  shareholders  of  record  Sept. 
70th.  1!>70. 

J.  J.  ALLEN. 

Secretary. 


Provincial  Papor  Mills, 

LDQTED. 


CONSULTING  ENGINEER 


Dlrldend  Notlre. 

The  Directors  of  The  Canadian 
Crocker- Wheeler  fompany,  Limited, 
have  declared  a  One  and  Three 
Quarters  per  cent  fl4^)  dividend 
on  the  preferred  stock  of  the  Com¬ 
pany  for  the  three  months  ending 
September  30th,  1920  to  slhareholders 
of  record  September  20th,  1920.  Also 
a  dividend  of  Onefeid  Three  Quarters 
per  cent.  (1%%)  on  the  common 
stock  of  the  Company  for  the  three 
months  ending  September  30th,  1920 
to  shareholders  of  record  September 
20th,  1920. 

The  stock  books  will  be  closed 
from  the  20th  to  the  30th  of  Septem¬ 
ber,  both  days  inclusive. 

Checks  will  be  mailed  to  share¬ 
holders  on  September  30th,  1920, 

By  order  of  the  Board. 

H.  A.  BUR  SON. 

Secretary. 

St.  Catharines.  September  2nd.  1920. 


Notice  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  as  fol- 
low^i :  — 

Regular  Quarterly  Dividend  on 

Preferred  Stock. 

Regular  Quarterly  Dividend  on 

Common  Stock. 

Special  Dividend  1%  on  Common 
Stock. 

All  payable  on  October  1st.  to 
Shareholders  of  record  at  close  of 
business  September  15th.  1920. 
(Signed)  S.  F.  DUNCAN. 

Secretary. 


DdGASPE  beaubien 

Power  Developments 


Temple  Theatre  Corp.,  Limited. 

I  I  M  pirfsrrp.l  ..hares. 

.Mien's  Djinforth  Theatre,  Lim¬ 
ited. 

( Toronto) 

1  ",  e-  on  preferred  share... 
k;.  on  common  shares, 

Allen’s  Beach  Theatre,  Limited. 

('luronto^ 

t*n  prrff'rrt'd  RhArc?« 

1  on  common  Rhar^'A. 

Allen’s  I’arkdale  Theatre,  Lim¬ 
ited. 

i  'I'oroiito) 

on  preferred  .‘Ahare«. 

Allen’s  St.  Clair  Theatre,  Lim¬ 
ited. 

n  Diroiito) 

"11  preferred  shares. 

Allen's  Collep:e  Theatre,  Limited 

ri'oronlo* 

1*,';  on  preferred  .hare.*. 

Allen's  St.  Catharines  Theatre, 
Limited. 

1  *4 ',e  on  preferred  nh.ares. 

Allen’s  liOndon  Theatre, Limited 

7',e  on  prefi nod  share.. 

Allen’s  Kdmonton  Theatre, 
Limited. 

nti  prrirru/»d  share.* 

Allen’s  M'innipe"  Theatre,  Lim¬ 
ited, 

K.'e  nil  preferred  f-hBre.». 

.\llen’s  \'aneouvcr  Theatre, 
Limited. 

Adjust  iiimt  on  preferred  to  Oct.  IsSt. 
on  foinmon  shares. 

Allen  Theatre  Co.,  Limited. 

( <')pei  a t Inp:  t’lilprary  and  Moose  Jun) 
UcKular  muiUJily  <ilvidenU  of  -CV 

Tornnln  ,Sept.  20,  1020. 


(Furnished  by  Balfour,  White  &  (’ompany 
Hid  As 

Ames-Holdon  Tire  com .  4 

HeldinR  Paul  pfd .  P 

Do.  com . 

Black  Lake  pfd .  2 

Do.  com  .  14  U 

Brandram-Honderson  pfd.  x.d.  1*4% 

Do.  com  .  .  T'H  *  5  t>; 

British  Kmpire  Steel  7%  pfd.  (as,  If, 

and  when  issuodl .  44*4  .'ll 

Do.  com .  .  2‘J'4  2‘ 

Can.  (’onsolidated  Felt  pfd  .  .  .  74‘a 

Canada  Machinery  Corp.  pfd  .  f'l 

I>o.  com  ‘  ,  . 

Canadian  Fur  Auction  Sales  pfd 
x.d.  I  7' 

Do.  com  .  1- 

Canadian  Woollens  com .  ■'» 

Cuban-C^anadian  Sugar  pfd .  t'9  7( 

Do.  com . 0! 

Dom.  Power  ^  Trans,  pfd  ....  90  9 

Do.  com  .  4S  O' 

r>r>*den  Pulp  (as.  If,  and  when 

iKsiied  .)  .  r. 

Fronlenac  Breweries.  .  70  7 

(lall  Brass  com  .  40  4 

Home  Jtank  .  9H  lo 

Imp.  Tob.  Dan.  Ordinary .  3’j 

Jnternat.  Milling  pfd .  9 

l>aurentide  Power . .  50’ 5  h 

Loews  Theatres  Ottawa  pfd .  8 

Do.  com  0  1 

Marconi  Wlrele.ss  Can .  2 

Mattagami  pfd  .  71 

Do.  Com  .  ft'Dj  (» 

MU.  City&  District  Bank .  L'* 

Montreal  Oil  I 

National  Brick  2 

North  Amerienn  Pulp  .  " 

I’rovinrial  Hank  .  124'^ 

Kinrdon  Pfd.  (New)  .  8.'i  8 

Do.  com.  (New^ .  fiD’l  <■ 

Shale  Briek  of  Canada  ,  .  P 

Southern  ( ’anada  Power  pfd .  7r>  7 

Do.  coin  .  .  ....  3' 

Sterling  Bank  . ]t 

Sterling  (’oal  .  2< 

Tram  Power  I 

Western  Orocers  pfd .  72  7i 

Whalen  Pulp  &  Paper  com  .  4.‘ 

Do.  pfd  7( 


(FuraUhed  by  ShaaraoB  k  Hammlll  &  Co.) 

Sept.  17 

Hose 

.  84  H 


Net 

Changt 


Sept.  22 
Close 


Allis-Chalmrrs 
.Am.  Agri.  ('humical 
Am.  Beet  Sugar .... 
Ara.  Bosh  Magneto. 

Am.  Can  . 

Am.  ('ar  A:  F  . 

Am.  Cotton  Oil .  .  . 

Am.  Dr.  S>Tidieate  . 
Am.  Hide  &  leather 
Am.IcePr 
Am.  Inter.  Corp  .  . 
Am.  Idnsced  .  .  . 
Am.  Ix'comolive.  .  .  . 
.Am.  Ship  A’  Com  .  .  . 
.Am.  Smelting  .  .  .  . 

Am.  Steel  Foundries 
Am.  Sugar 
Am.  Sunial.  Tob 
Am.  Tel.  &  Tcl  .  .  . 
Am.  Woollen . 

Ar.ac  -nda  Copper  .  . 
Atchison  , 

.Atlantic  G.  A.  W’.  I 
Baldwin  Loco  .  . 

Balt.  A*  Ohio  . 

Barrett  (io  . 

Bet h.  Motors  . 

Bethlehem  Steel  . 

Itrooklyn  R.  T  .  .  . 

< 'a'tifornia  Petrol .  . . . 
('anadian  Pacific  .  . . 
('nitral  Ixather  .  . 
Crrro  de  Pasco  .  .  .  . 
Chandler  Motors  .  . 
('hicago  M .  A  St.  P 
Chicago  Rock  Is  .  .  . 

<  hiU  (  "pper  Co  .  . , 

( ‘bino  ( 'ojYjier  . 

('ol«»rado  Fuel  .  .  ,  .  . 
Consolidated  Gas  .  . 

( 'rmlinental  Can 
(‘orn  products 
Crucible  Steel 
(  uha  Cane  Sugar  .  . 
Columbia  Ga? 

Denver  pM 
Lndirott  J  .  .  .  . 

Fne  liailroad  ... 
Famous  Players 
Kn  eport  T*  xas 
neral  Fleet  ric 
(ieneral  Motors 
( loodrich 

c,reat  Northern  pfd 
(,reat  Northern  Ore 
( tulf  States  Sled  .  . 
Ha-k  A  Bar 
In«r  iratjnn  f'opper 
Internal  llarv.  N.J 
Intfrnat.  Nickel 
1  Int.  Mere.  Marine 
!  Do.  j)fd 
internat.  Paper 
Kansas  C.  Smith 
Kelly  Springfield 
Kenperott  ('opper  . 
Keystone  Tire  A  U  . 
Lackawanna  Steel 
l^ehigh  Valley 
Maxwell  Motors  .  . 
ATexican  IN'trol  .  - 
I  Miami  <  'opper  .  .  . 

:  Midvale  Steel 
Missouri  K.  and  T 
Missouri  Pacific  .  . 
Nationtil  Lead 
Nevada  Consol  Cop. 
New  Haven 
i  Northern  Pacific 
I’ureOilCo 
I'an.  Amor.  Petrol 
P-  nn^vlvania  R.  R 
Pere  Starquette  .  . 

IMerce  Oil  . 

Punta  Sugar  .  ■ 
I'ierco  Arrow 
Pittsburg  Coal 
Pressed  Ste»  1  ('ar 
Kay  (  on.  (  op{»er 
i  Reading 
Itepiiblie  Iron  S 
R..yal  Dntrk 
^ >  I/oui«  A*  S  F 
Ssinclair  Censoiidatad . 
f'lr.fR  ShertteUl  .... 
!*outhrrn  Pacific  .  ,  . 
Southern  Railway 
Do.  pfd 

Slromberg  (.'r  .  • 

Studeiiaker  .  .  . 

Superior  Steel  ,  .  . , 

Tenm  PS  0  (.'opper  . 

Texas  Oil  . 

Texas  Pacific . 

Tobacco  J’r('d.  Co. 
t  nion  Pacific 
T’nited  Retail  Store 
IT.  S.  Indust.  Alcohol 
V.  S.  Rubber  . 

I’.  S.  Steel  .  .  .  . 

Do.  pfd  .  .  .  .  . 

TTtah  ( 'opper  . 

\anadium  . 

We-,4inghouse . 

White  Motor 
\Villys-C>v(  rland  . 
Wilson  Parking  (*o 
Worthington  Pump 


George  Lyman 

IXSUB.4XCE  BROKER 
Levrls  Bldg.,  17  St.  John  St 
FIRE.  LIFE,  RABlIiE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


RESEARCH  BUREAU 

Bcaearchea  bx  Speclallata 
Arranged. 

Reporta  and  luforniatlon  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  SUDDEN 

Tel.  Up.  847*. 
ria  DRLAl.nOND  BLDOm 
MONTREAli. 


DOMINION  TEXTILE  COMPANY 

i.niiTKi). 


per  cent.  has  been  deelanxl 

on  the  Common  Stock  of  this  Com¬ 
pany  for  tbe  quarter  ending  Septem¬ 
ber  3(>th,  1920,  payable  October  11th, 
1920,  to  shareholflcrs  of  record  Sep¬ 
tember 


NOTICE  OF  DITIDEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  on  the  Pre¬ 

ferred  Stock  of  the  DOMINION  TEX¬ 
TILE  CO.MPANY,  LIMITED,  has 
been  declared  for  the  quarter  ending 
3uth  SEPTEMBER,  1920.  payable 
OCTOBER  15th  to  shareholders  of 
record  September  30fh. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 
Secretary-Treasurer. 
Montreal,  Sth  September,  1920. 


7th,  1920. 

By  order  of  the  Board. 

JAMES  WILSON. 

Sc<’re1ary 

Montreal.  So.pteimbeT  15,  1920. 


ESTABLISHKU  1848. 


Offices  Throughout  the  Civilized 
World 

OrnCES  I.\  CA\ADA 
Calgarj.  Alta.  Vancouver,  B.C. 
Edjnontoui  Alta  Uumllton,  Ont. 

Halifax,  N.S.  51onlrcal.  Quc. 

London,  Ont.  tlocbrc,  Qne. 

Ottawa,  Ont.  Toronto,  Onf. 

et.  John.  N.B.  Winnipeg.  Man, 
Reputation  gained  by  loss 
years  of  vigorous,  eonsclentlons 
nnd  sneeesstiil  work. 

alOHN  A.  PUL.TON 

Superintendent  -  MOMTIEM,. 


DOMINION  TEXTILE  COMPANY 

i.iMrrtii. 


Toronto  Unlisted  Market 


'  .NOTICE  or  niMIlEM). 

.\  dividend  of  two  and  one-half  per 
I  cent.  (2’2'‘f:)  on  ihe  Common  Stock 
of  the  IjOMIMON  TE.XTILE  COM- 
PA.NY,  EI.MITED.  has  been  declared 
,  for  the  quarter  ending  30th  Septem¬ 
ber.  192f'.  payable  OCTOBER  1st.  lo 
I  shareholders  of  record  .SEPTThMBEK 
15th,  1920. 

I  By  order  of  the  Board, 

JAS.  H.  WEBB, 

Secretary-Treasurer. 
■Montreal.  Rth  September,  l‘920. 


CANADA  CEMENT  COMPANY 

LIMITED 


SILVER 


onl>l^  \nv  fiiiAUKiioLDErifi. 


CTcmmEs 

BOV'CIIT— SOLD—OUOTRD 

loforrcRtinn  Supplied  oo  »U 
Cobalt*  Porcupine,  ivirk- 
lacd  Lake,  West  Sbta- 
irg  Tree.  etc.. 

Propertiea. 

F.  J.  CRAWFORD  &  Co, 

Member!  Standard  Stock  Exchangt 
2ld  McKinnon  Bldg.  •  Toronto 

Adel.6705 


nivinn.vn  vo  iq 

NOTIPK  TS  HKTMOnV  GIVEN  tha 
n  dividend  of  for  the  thre< 

months  rndiim*  .S«ptc‘nihcr  ;Bilh.  1920 
hf'inc:  nt  r«f  L'o  pFr  annum  ot 

th*'  pnifi  up  (Mdinai%  »^torU  of  thi: 
Ct>inp{in.v  Iklr  hoon  dot  larYvI,  and  tha 
tlir  i4.'i.!uo  will  Ik'  p.ilrl  Y>n  I  Ik*  Dith  da> 
of  OtUohf'r  noxi.  to  Ordinary  sSharr 
boBlor.'t  of  rffojd  ni  tlif*  clofje  of  busi 
iicsH  Ff'Pteinbr'r  IBuh,  1920. 

11.  Ia.  vouia:. 

SfM’retary. 

Montreal.  Feptf'inbr'r  ISth.  1920, _ 


NOTIUE  OF  DIVTDENn. 


A  dividend  of  (one,  and  three- 

quarters  per  cent.)  on  the  I’rcfcrrcd 
Stock  of  Goodwin's  Limited,  lias  hce-? 
dc'-lared  for  the  quarter  ending  Sep¬ 
tember  30lh,  1920,  Payable  October  1st 
to  Shareholders  of  record  September 
21st.  1920. 

By  order  of  the  Board, 

C.  H.  McT-EAN, 

•Secretary. 

Montreal,  17th  Sept.,  1020. 


PREFERRED  STOCK 
Dividend  Notice. 

The  regular  Quarterly  Dividend  of 
One  and  three-quarters  per  cent. 
(13i'''r)  on  the  PREFERRED  STOCK 
of  WOODS  MANUFACTURl.NG  CO. 
IJMITED.  for  the  Quarter  ending 
September  30th.  1920,  has  been  de¬ 
clared  payable  October  l.st.  192o,  to 
shareholders  of  record  September 
23r(l.  1920. 

By  Order  of  the  Board, 

JOHN  T.  F.  KEE.NE. 

Secretary-Treasurer. 
Montreal,  September  Ifith.  1920. 


CANADIAN  FUR 
AUCTION  SALES 

C0„  LIMITED. 


Dividend  Notlcfx 


iviflf'pd  uf  on<^  and  onf'-half  p*r 
t.u  thf'  PIU2FEHRED 
N  ol  .<^(irTIlKltN  CANADA 
:U  (•OM!’.\N\'.  IMMITED.  baS 
loclaird  l«u'  (hr*  auarter  ending 
iiht'r  3(BIl  192»i.  p«vahl»»  October 
lo  Sliai  •  lioltl.  1.4  of  record  «Sep- 


A  Dividend  of  per  cent  on  fh^ 
Preferrt^d  Stock  of  Die  Canadian 
Fur  Auction  -SAIes  Co..  Uimlted,  has 
been  declared  payable  to  share¬ 

holders  of  r^*cr‘rd.  22nd  September. 
1920.  From  that  date  until  Die  Ist  of 
October.  1920  the  Tran.^for  Books  of 
the  Company  will  remain  closed. 

By  order  of  the  Board. 

U  LUMB. 

Secretary. 

Montreal.  S<*pt.  20th,  1920. 


ManufartiKrir.s  Life 
Marconi  W  irMosa  of  (  ’anada 
Massey  Harris 

Mattagami  Tulp  ‘t’  Pappreor 
Mexican  Nortlicrn  I'owrr  5’.^ 

^Iu^^ay  Kay  7‘ ,  pfd . 

Nat  ional  Life  .  , 

North  American  f*ulp  .  .  .  . 

North  Star  Oil  corn . 

Do.  pfd 

Nova  Scotia  Steel  0%  Deb  . 

Ontario  Pulp 

Rage  Hrrfcpy  pfd 

Uiordon  (  'orn.  (new  Rtork). .  . 

I-)o.  pfd.  (new  stock) .  . 
Robert  Simplon  (FT-  pfd 
S(Y*el  &  Radiation  (i’s  .  ... 

Sterlinn  Bank  ... 

Sterling  ('oal  com  . 

Toronto  I^apcr  fi’s . 

Toronto  Bower  5’h  (1924) .  . 

Trust  A-  (juaratilep 
United  Cigar  Stores  com  .  . 

Dt).  pfd  . 

Wf stern  Assurance .  , 

Wbalen  Bulp  corn  . . 

Do.  pf(J 


HOWARD  SMITH  PAPER 
MILLS  LIMITED 

(Incorporated,  1919.) 


f  Board, 

1I.V.'<KELL. 
Secretary -Treasurer. 
I  her  2ilrd.  1  920 


AbitibI  Power  and 
Paper  Company 

LLMITED. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three-quar¬ 
ters  per  cent,  has  been  de¬ 

clared  on  the  Preferred  stock  of  the 
Ahitibi  Power  &  Paper  Company, 
Limited,  payable  the  first  day  of 
October.  1920,  to  shareholders  of  re¬ 
cord  at  the  close  of  businesa  the  20th 
(lay  of  September,  1920. 

Bv  order  of  the  Board. 

L.  R.  WII^ON. 

•  Secretary. 


DITIDEND  NOTICE. 

-Notice  is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  (Toramon  Stock 
and  2'/c  on  the  Preferred  Stock  of 
the  Howard  Smith  Paper  Mills  Lim¬ 
ited,  has  been  declared  for  the  quar¬ 
ter  ending  the  S'tth  day  of  September, 
1920,  payable  on  the  20th  day  of 
October  to  shareholders  of  record  at 
the  close  of  business  on  the  9th  day 
of  October.  1920. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

Montreal.  September  21,  3  920. 


CANADIAN  CONNECTICUT 
COTTON  MILLS. 


LIMITED, 


I.IMITED. 

Divilleiiil  Notice. 

The  Board  of  Directors  of  the 
Canadian  Connerticut  Cotton  Mills. 
I-imited,  has  declared  a  quarterly 
dividend  of  27c  on  the  SUc  Partici¬ 
pating  Preferred  Capital .  Stock  of 
the  (.'ompany  payable  on  October  1st. 
1920,  out  of  the  net  profits  to  stock¬ 
holders  of  record  ut  the  close  of 
business  on  the  21st  day, Of  Septem¬ 
ber,  1920. 

TR.ACY  S.  LEWIS, 

Treasurer. 


DmDE>D  A’OTICE. 

A  dividend  of  Two  per  cent.  on 

the  Preferred  Stock,  and  One  and  one- 
quarter  per  cent.  on  the  Or- 

dlnarj'  Stock  of  the  ("ompany  has 
been  declared  payable  on  the  Ijth  of 
October,  1920.  to  Shareholders  of  re¬ 
cord  at  the  close  of  business  on  Sep¬ 
tember  30th,  192U. 

By  order  of  the  Board. 

THOMAS  GP.EEN", 

Cashier. 

New  Glasgow,  Nova  Scotia. 

September  1*.  11120. 


Northern  Gara.*e,  Limited.  Edmon¬ 
ton.  120.000. 

Alberta  Cartage  &  Storage  Com¬ 
pany.  Limited.  Drumheller.  |20,0OO. 

Motor  Equipments,  Limited.  Ed¬ 
monton,  |2o.00n. 

Wood-Roberle.  Limited.  Calgary, 

Y20.000. 

The  Alberta  Motor  Owners'  Mutual 
Agencies.  Limited  Calgary.  J 70,000. 

Namayo  Avenue  Spur  Track  Com¬ 
pany,  Limited,  Edmonton,  J5.000, 


The  (.'ommeiclal  Agency  company, 
Liinitrd,  Toronto.  $l0  000. 

Pembroke  Timber  Tie  &  Pulp  Com¬ 
pany.  Ijiinited.  Pembroke,  $40,000. 

Eastei'n  Storage  Warehouse  Com¬ 
pany,  i.iinited.  Toronto.  $100,000. 

Vauxhall,  Limited.  Toronto.  $400,- 
000. 

Sanitary  .Sheet  Metal  Containers. 
Limited.  Toronto,  $2.70,000. 

Hamilton  Cake  &  Biscuit  Company, 
Limited.  Hamilton.  $40,000. 

•  'anadian  .Miller  Tire  A  Rubber 
(foiiipanv.  Limited.  Toronto,  $40,000. 

Kratz  &  Hall  Lumber  Company. 


January 

.March 

May 

July 

October 

Decerni. 

Spol  Co 


DITIDEND  No.  76. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

(No  Personal  Liability.) 

A  dividend  of  l7c  upon  the  paid 
up  capital  stock  of  the  Company  has 
been  declared  payable  on  the  6Lh  day 
of  October,  1920,  on  which  date 
cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  22nd  of  September, 
1920. 

Dated  the  Toth  day  of  September, 
1920. 

.  D.  A.  DU.VLAP, 

i,  Treasurer. 


Dominion  Coal  Company. 

Limited 


Interprovincial  Brick  Company 
of  Canada,  Limited 


XOTICE  OF  FREFERnED  STOCK 
DIV  IDEND  NO.  60. 


Invos-tovs  r-eaci 

E\xt  Jtnancfal  Omes 

Mentresrl  CANADA  Toronto 


PREFERRED  DIV  IDEND  NO.  23. 

N’otice  Is  hereby  given  that  a  Divi¬ 
dend  of  (One  and  three-quarter.s 

per  cent.)  on  the  Preferred  .stock  of 
Interprovincial  Brick  Company  of 
Canada.  Limited,  ha...  been  declared 
for  the  quarter  ending  September 
30lh.  1920.  payable  September  3(Jth.  to 
Shareholders  of  i  ecord  September 
:5th,  1920. 

By  order  of  the  Board- 

A-  M.  M.XRSHALL. 

Sec.-Tres-s. 


..  ALGO-VA  STEEL  ORDERS. 

Algoma  Steel  Corporation  is  now 
operating  at  full  capacity  and  has 
sufficient  orders  booked  to  last  lo 
the  end  of  the  year.  Were  it  not 
for  vncerta'nty  regarding  labor  and 
costs,  more  orders  would  be  upon  the 
books,  but  the  officials  of  the  com¬ 
pany  are  not  anxious  to  make  con¬ 
tracts  too  far  ahead. 


A  Quarterly  Dividend  of  One  and 
Three-quarters  per  cent,  on  the  Pre¬ 
ferred  .Slock  of  the  Dominion  Coal 
Company.  Limited,  ha-a  been  declared, 
payable  l.«t  November,  to  Sharehold¬ 
ers  of  record  on  i:th  October,  1920. 
By  order  of  the  Board  of  Directors. 

C.  S.  C.AMEP.OX, 

-(Secretary. 

Montreal.  September  15th.  1920. 


The  statement  Is  heard  that  Cana¬ 
dian  Cottons,  Limited,  has  sufficient 
orders  on  its  books  to  keep  the  mills 
operating  at  full  capacity  into  the 
new  year.  By  that  time,  orders  for 
the  following  season  will  begin,  as¬ 
suring  full  oper.it ions  for  another 
period.  It  is  hoped  that  the  present 


shortage  of  labor  wilj  be  to  some  e.\- 
tent  relieved  at  the  beginning  of  next 
month,  following  the  harvest,  as  is 
usually  the  case  each  year. 


Ji 


j.  A.  Riddell  Hugh  Matheweon  F.  Stanton  Mathewwn 


Riddell  &  Mathewson 

Members  Montreal  Stock  ExchangOi 
Sncceaaara  to 

A.  F.  RIDDELL  &  CO. 

Esubliaked  1881 


FriTote  e  connecting  vfith  W.  II,  Goadby  If  Co.,  menbtft 
New  York  Stock  Exchangt 


80  St.  Francois  Xavier  Street,  Montreal 

Telephone  Main  249  and  391 


CONSERVATIVE  ADVICE 

In  •  period  ancli  m  the  present  sound  ndrlee  Is 
pcrttcnlarlj  necessarr  In  selectlnft  secnrltles  for  In- 
restment.  As  the  proress  of  deflation  has  erldently 
ooDimenced,  it  is  erldent  that  manr  companies, 
which  made  abnormal  earnings  during  the  war 
period,  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  Industries  are 
likelj  to  be  little  affected  by  changed  conditions. 

We  offer  our  serrices  In  connection  with  the 
choice  of  Inrestments. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MONTREAL  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


ODuvae*  J.  SloOaalw 
O.  E2i1e  MeOnala 


W.  P.  Hlcker 


D>  Rykert  UcCaala 
Clnmce  IV.  MeCnala 


2J  JORDAN  STREET 


TORONTO 


Stobie,  Forlong  &  Company 

Membera  Toronto  Stock  Exehanga 

Stocks  and  Government  Bonds 

Dtrmat  Wtraa  Hamilton,  Brantford,  Toronto,  Montraal  and  Naw  York 

10  King  Street  East,  Toronto 

S7  James  St.  South  103  Dalhousle  St. 

Hamilton  Brantford 


Canada*8  Paper  Industry  is 
Still  in  Its  Infancy 

The  future  for  the  companies  and  their  securi* 
Uea  In  Canada  has  attracted  the  attentlmi  of  the 
meet  conservative  Investors. 

The  opportunity  for  Investment  in  this  field 
with  assured  safety  and  excellent  opportunity  for 
IKTofit  are  many. 

We  have  made  a  careful  study  of  this  dass  of 
security,  and  will  be  pleased  to  supply  you  with 
any  Information  on  request. 

A.  E.  OSLER  &  CO. 


MEMBBRS  TORONTO  STOCK  EXCUANQB 


Jordan  &  Melinda  Sts. 


Toronto 


WATSON  &  CHAMBERS 


MEMBERS  MONTREAL 
STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8313  -  8314 


Attractive  Investment 
Opportunities 

¥T  IS  conceded  that  Investment  eecurltleB  have  rarely  sold  at 
such  low  prices  or  yielded  higher  returns  than  at  present 
We  urge  our  clients  to  profit  by  this  situation. 

Wt  will  it  wry  glat  lo  asrtst  ym  in  tdnchut 
ttiurilUt  niitd  lo  your  rtewirrmmit 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET,  MONTREAL 
33  .MELINDA  STREET,  TORONTO 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


PREDICT  LARGE 
C.P.R.  EARNINGS 


New  York—  In  1918  OPJl.’s  bal¬ 
ance  for  $260,000,000  common  stock 
was  only  10.97  p.o.,  and  In  1919 


PAPER  STOCKS  ALLEN  THEATRES 
ARE  FAVORED  OFFERJN^  STOCK 

Company  Will  Extend  Business 

Q  V  TOnniyin  to  I’nitiHl  States  and  England, 
n  w  1  IJIlIJiv  I  U  Toronto — Invasion  of  the  iheatrl-' 

■w  ■  ■  WieWen  I  W  _•  .r,.  TTnH.iA  Ctotoa  hv  Can- 


Company  Will  Extend  Bnslncss 

Q  V  to  I’nitiHl  States  and  England, 

n  w  1  |J|l|Jlw  I  11  Toronto — Invasion  of  the  iheatrl-' 

■  ■  W  ITnited  States  by  Can- 

-  a/lian  Interests  was  announced  by  J.  i 

Possibilities  For  Larcre  Earn-  &  J.  J-  Alien,  of  Toronto.  The  first, 
TI..I1  point  of  entrance  will  be  Cleveland,; 

"Pj®  Ohio,  and  it  Is  expected  that  the  en- 

ish  Sentimont— Big  Trading  trance  into  the  city  of  New  York 
in  Bonds  Expected  as  Result  win  be  made  by  the  opening  of  two 
of  Houses  Becoming  Identi-  modem  theatres  in  that  centre,  one| 
fied  With  Stock  Exchange.  “  capacity  of  over , 


fied  With  Stock  Exchange. 


only  10.80  p.c.,  as  compared  with  /proni  the  Toronto  Bureau  of  The  I  *’«'*’*»  secured  of  j 

current  dividend  requirements  of  ^  Tlmw  I  Theatre  and  Queen’s: 

10  per  cent  annually.  The  net  ..  .  Hotel  building,  in  Leicester  Square, 

earnings  from  railroad  for  the  Toronto.  —  While  tight  money  Is  ixjndon,  Kng.,  and  J.  J.  Allen  Is  now 
seven  months  tp  July  31,  1920,  ^^^ting  as  eomewhat  of  an  impediment  jn  the  Biitlsh  metropolis  to  complete 
amounted  to  813,047,668,  as'  oom-  active  trading,  the  local  stock  arrangements  for  the  erection  of  mo- 
pared  with  $15,183,131  In  the  same  ^n^cket  continues  to  exhibit  a  firm  tion  picture  theatres  on  that  side, 
period  of  1919.  Inasmuch  as  the  sur-  plenty  of  moderate  orders  The  newly  Incorporated  holding 

plus  after  dividends  last  yesir  was  market.  Money  Is  reported  company  for  the  Allen  Enterpadses  In , 

only  slightly  more  than  $2,000,000,  It  decidedly  tight,  wfth  consider-  Canada  under  the  name.  Alien  ' 

is  evident  that  so  far  this  year  the  calling  of  loans.  This  In  Itself  i  Theatres.  Llmltel,  iwssessee  ascsts  of 
Canadian  Pacific  has  not  been  earn-  PuHing  a  damper  upon  marginal  over  $7.60n,000. 

ing  its  dividend.  trading,  and  until  easier  money  Is,  PNery  $100  share  of  prefeired  stock 

Should  Swell  laeft  FnrainM  Obtainable,  brokers  generally  look  for  jn  the  Issue  now  offered,  amounting 
The  rncreMeYn  ra^esSrS^^^  I  to  $2,600,000  Is  backed  by  $300  se- 

nerL  of  vear  when  c^rf  .  ^he  investment  market  continues ;  curity.  Eamingrs  to^.ay  are  over 


a  DOrlod  of  thf*  VPar  whpn  thn  PftTi  X  ju  V  t  i  xv  *  I  i'./«kITLin.pH3  arP  OTPi 

^Pacific  traffic  Is  ordlnarllv  verv  hpavv  attract  the  chief  attention.  t  orjtiiree  times  the  dividend  requlre- 

and  -when  It  will  be  nartlcular^  blocks  of  storks  }  moats  on  the  8  per  cent,  preferred 

i  heavy  this  year  as  T  r^uU  S  Wg  good  market  Just  ,  shares,  each  of  which  carries  a  50 

:  cr^M  in  western  cLitll  shLd  ma!  ^  time  with  demand  cent,  free  bonus  In  coonmon 

’  running  a  lltfle  ahead  of  the  supply,  stock.  Messaw.  Jule  and  J.  J.  Allen, . 


I  terlally  swell  the  1920  net  earnings. 
There  Is,  therefore,  probably  no 


Smaller  Supply  of  Stocks. 


retain  the  management  and  are  ac- 


As  a  matter  of  fact,  It  Is  doubtful  ceptJng  stock  for  their  assets. 


question  but  that  this  year  will  stow  „  Portion  of  the  Invest- 

!  final  earnings  larger  than  Blnc^917,  orders  could  have  been  filled 

I  when  nearly  16  pxs.  was  reported  for  jy-i--  .v-  past  few  months,  were  It 
I  the  Junior  stock  issue.  -The  quwtlon  M  P  }  Canadian  se- 

ect  ^  curlties  which  have  worked  through 

fert  eaml^  pemanently.  abroad.  The  volume  of  such 


fert  eamlw  pemanently.  fro\n  abroad.  The  volume  of  such 

Inasmuch  u  the  pa^nger  sported  to  bo  quite  large  , 

vance  terminates  entirely  next  July,  ,  . 

It  con  be  disregarded.  After  Janu- 1 ..otrtctlons  are  In  ^rther  Dividend  Increase 

ary  1.  1921.  the  freight  rate  advance  ,  ^ow  tl^t  new  ™  May  Be  Forthcoming  Three 

will  be  36  p.a  for  eastern  Canada  i  MouUib  Hence, 

and  80  p.c.  for  western  Canada.  ^  nurchase  will  be  even  activity  and  strength  In 

that  It  would  probably  be  safe  to  fig-  In  consequence.  Asbestos  securities  developed  pre- 

ure  an  average  Increase  of  32  p.c.  „  „  ints  are  In  nros-  '  week’s  meeting  of  dl- 

The  1919  freight  revenue  was  $111,-  firmer  prices  for  odd  lots  are  In  pros 

000.000,  80  that  a  32  p.c.  increase  nntiiir  Tnts  Bonds.  dends  were  declared.  Instead  of  after 

would  mean  $35,600,000  of  additional  I^onis  g  ,  the  announcement  of  the  declara- 

reveoua  If  we  assume  tluit  wage  There  is  quite  Rnmtoe^ie  -  u^n,  it  would  have  been  heralded  as 
i  advances  and  other  Increased  ex-  ency  towards  InvestnOTt  or  pro  ^  gn^n  precursor  of  an  Increase  In 
penses  will  consume  60  p.c.  of  the  In-  from  stock  *  the  distribution, 

crease,  the  net  Increase  would  be  bonds,  and  this  Ukeiy  ^  nir-  Coming  after  the  event,  it  Is  re- 
51 1,000,000,  or  the  equivalent  of  a  ther  fostered  by  the  ^ti^ce  warded  as  a  sure  precurser  of  an  In- 
little  over  6  p.c.  on  the  stock.  As-  prominent  bond  houses  to  stock  ex-  creased  distribution  three  months 

Burning,  on  another  baslo,  that  the  change  trading.  _ iLence,  If  not  at  an  earlier  date.  It 

wage  Increase  will  take  12  p.c.  of  Locally  there  la  also  lends  strength  to  the  gossip  on 

gross  and  Increased  expensee  another  that  a  big  bond  trantng  xmtkot  w^  Ilig  street  to  the  effect  that  develop- 

3  po„  the  net  Increase  In  revenue  be  created  by  the  nw  mtwe^  ne-  ments  at  the  meeting  of  directors 

should  be  about  $10,000,000  or  about  coming  identified  with  the  stock  i.x-  ^f  an  encouraging  character 

4  p.a  on  the  stock.  Consequently,  It  change,  and  most  hrMerage  hous^  from  the  standpoint  of  shareholders 

would  seem,  if  “special  income’’  can  are  preparing  to  handto  a  “^rge  Behind  In  Deliveries, 

maintain  its  recently  yearly  average  mne  of  this  dlass  of  business  in  tne  Asbestos  Corporation  but 

of  around  $9,000,000,  that  'the  Cana-  near  future.  all  the  asbestos  companies  of’  the 

dlan  Pacific  under  the  new  rate  Open  trading  to  to  province  are  behind  In  deliveries, 

structure  mfght  be  reasonably  ex-  talked  of  ilow  Iot  Crudes  and  other  stocks  are  In- ' 

pected  to  earn  at  least  16  p.c.  to  16  :  November.  Thoui^  of  »e  talk  gyiudeut  plants  are  running  to  ' 
p.c.  on  the  stock  in  an  ordtnary  Isguessw^jw  to  a  oapacHy  to  the  extent  that  the  supply 

year.  strong  lyllef  ttot  tt  cannot  be  much  permit.  Demand  from 

......  TITTr,.. _  T»  the  other  side  of  the  Atlantic  shows  ' 

BIG  CA¥ADIA1I  SHIP  COUTBACT.  I  Expect  Many  Hew  Usttnga.  improvement  and  it  does  not  appear 
Toronto— A  big  ship  contract  for  i  There  is  otoo  a  strong  belief  that  pnppll<^  from  othdr  mines  of 
Canadian  yarda  is  now  under  nego- '  the  next  coiAPle  of  months  will  see  world  will  be  sufficient  for  a 
1  j  tlatlon.  It  will  call  for  the  construe-  the  local  listing  of  a  considerable  to  come  to  meet  the  situa- : 

.  1  tlon  of  20  vessels  of  about  10.000  tons  number  of  bonds.  In  this  connection  tion,  more  especially  as  Russian  j 
capacity  each.  It  is  stated  that  the  it  is  pointed  out  that  it  would  be  mines  are  likely  to  be  shut  off  for  , 
,  Canadian  yards  are  In  a  most  favor-  advanfageous  to  holders  of  the  big-  time.  The  quality  of  Canadian 

I  able  poaltlon  to  handle  such  a  con-  ger  govemment  and  munldpel  Issues  asbestos  Is  generally  superior  to  that 
tract  A  special  kind  of  vessel  is  re-  to  bo  ahde  to  trade  freely  on  the  Ex-  produced  elsewhere,  so  that  the  Can- 
qulred  and  It  Is  on  this  account  that  |  choi^o,  and  predictions  are  numer-  adlan  products  command  higher 
there  te  a  possibility  of  the  contract  ©us  regarding  early  listings  of  this  prices, 
coming  through,  even  at  a  time  when  class  of  bonds, 
there  te  a  good  deal  of  outside  ton-  Bnlllsh  on  Paper  Stocks. 

nage  for  sale.  The  <>ontract.  if  It  Among  the  more  active  issues,  pa-  the  strongest  The  poeslbllitles  for 
comes  through,  would  be  sufficient  --r  stocte  show  the  chief  gains  this  |  earnings  Is  being  particularly  em- 
to  keep  a  number  of  the  Canadian  Spanish  River.  Western  Can-  phaslzed  with  regard  to  paper  stocks 

yards  working  to  capacity  for  the  PulpYBrompton  and  AbiObi  all  just  now,  and  sentiment  regarding 
next  two  yeans.  (regtoterM  gali»,  with  the  first  three '  them  is  generally  bullish. 


NEW  DIRECTORS  ON 
LOCOMOTIVE  BOARD 


Believed  Further  Dividend  Increase 
May  Be  Forthcoming  'Three 
ModUib  Hence. 

Had  the  activity  and  strength  In 


vioiis  to  this  week’s  meeting  of  dl-  ! 
rectors,  at  which  the  regular  dlvl-  | 
dends  were  declared.  Instead  of  after 
the  announcement  of  the  declara-  I 


THE  FTNANOAL  TIMES,  MO,NTREAL,  SEPTEMFEE  25,  HTW 


TURN  NOW  DUE  Pulp  and  Paper  Issues 
IN  RAW  SUGAR  Lead  Increased  Activity 

On  Canadian  Exchanges 

Expect  Spirited  Demand. 

(From  the  WmU  Street  Bureau  of  The 


:  (From  the  WaU  Street  Bureau  of  The  (Contlnaed  from  Pago  L) 

New  ySk— -The*  r“e*fluctuattoa8  “  «xcess  of  700  tons  of  newsprint  per  day  at  the  begtening  of 
that  have  occurred  in  the  raw  sugar  next  year,  3Jid  it  is  planned  to  increase  this  to  1,000.  The  pre“ 

;  market  have  resulted  in  more  In-  ferred  sttck  gained  to  132  and  t’he  common  to  125,  and  then  fell  i 
terest  being  centred  on  It  than  ever  back  in  the  general  Uneasiness  which  succeeded  the  rise.  Laur- 
i  h2!re’'tte^“eroirtJ“rwlrir3yiS  annual  meeting  took  place  during  the  week  and  the  con- 

1 eSiro  Idt^uon,\n  o^er  to  S?  versation  at  the  meeting  confirmed  the  favorahle  reporta  pre- 
*  and  determine  Just  what  the  exact  vlously  heard  concerning  additdons  to  Kmits  and  to  production 
!  conditions  are  today.  Everywhere  and  profits.  The  stock  has  been  moderately  active  and  strong, 
the  quertion  is  bei^  asked,  "Have  Maurice  Pulp  and  Paper  was  listed  during  the  week  and  the 
ce^deye?Sm"ente.  acoo°r<«“g  to  toe  ^^ar^  though  not  active,  have  been  firm  rising  fi^  145  to  168. 
greatest  experts  In  the  country,  In-  Th©  snarBS  Ox  ASDOStOS  Cx>rporatlon  IllT7XlSii©d  on©  Ox  tftl© 

I  dicato  toat  they  have  and  they  sub-  EUTprises.  Rumors  of  an  extra  or  increased  distribution  by  the 
I  mit  toe  following  facts:  company,  in  which  both  common  and  preferred  stocks  would 

yeI?to^?rico^o^raw”^ugS’^va^^  ’''^^re  rife  on  the  street  not  long  since,  but  the  declaration 

Id  from  6%  cents  to  16  c^ts  on  of  t)he  regular  disbursement  early  in  the  present  t^k  was  sus- 
large  purchases  made  by  Europe,  ceptible  of  a  rather  bearish  interpretation.  Simultaneously 
■*  From  this  point  prices  advanced  to  therewith,  however,  was  a  rise  in  the  common  stock  to  par,  froih 
»  221^  cents  during  the  period  of  only  around  90,  the  preferred  rising  from  par  to  106.  The  price 
ini®LTl!8S'‘'’'by  lp3Sti^e''^rtS'  ^ewhat  but  it  is  evident  that  the  belietf  in  an 

I  carrrtuR  prices  far  above  a  Justified  extra  payment  is  well  founded.  Nation^  Breweries  was  yb* 

'  price  for  raw  sugar.  other  active  and  strong  issue,  and  Atlantic  Sugar  roee  In  quite 

During  June,  July.  August  and  unexpected  manner  to  144  ex  d.  2Y2%,  representing  a  rise  of 
! ,  O^  ^Ses^ VT^^Storo  to  9%  half  a  dozen  F'inte.  As  in  the  case  of  other  kiaues,  the  price 
j  centp.  The  prices  prervaiiing  today  Subsequently  eased. 

:  of  about  10  or  11  cents,  figuring  In-  m  ,  v  a  t* 

creased  costs  of  manufacture,  show  Bell  lelephone  and  Its  flgnt. 

I ,  an? te'tor  vierSThe  Bell  Telephone  is  at  present  am^gst  the 

;  world's  sugar  shortage.  It  would  of  ttie  public  utilities  group.  Trie  stock  reflects  little  of  wnat 
seem  that  the  pendulum  swTjng  too  jg  gx)ing  on  at  Ottawa.  It  is  hardly  possible  that  the  company 
high  during  the  early  rooiiths  of  the  succeed  to  some  extent  in  its  application  for  increased 

I'toe  r^tto?  XreTor^it  te  Sr  to  schedules,  but  the  strong  opiwsition  offered  fr^ 

' '  presume  that  the  price  for  raw  sugar  indicates  that  it  will  have  a  hard  fight  and  will  pov  get^  all  it 
: .  should  advance  above  present  levels  desires,  and  possibly  all  it  is  entitled  to.  No  one  can  dispute 
land  this  will  be  reflected  by  an  ad- j gf  gupplying  service  have  advanced  enofmoiiBly 
! '  and  thi>f  the  .cost  of  the  semce  must  be  made^to  M 

demand  for  reHned  sugar  will  com-  It  S€©JPR  a  fair  assumption  that  shareholders  wUJ  b©  plac©u  in  a  . 

I '  monce  at  an  early  date.  more  comfortable  position  by  the  decision. 

I  - -  Brazilian  Traction  stock  is  steady  and  it  is  hard  to  say  whe- 1 

1  NriA/  IMTrDrCT  IM  ^  reported  action  of  the  Brazilian  Government  in  j 

illLff  in  I  LUlO  I  in  taking  control  of  Brazilian  exchange  transactions  win  have  any  [ 

■  ■  ODECTHC  CTOO  I/C  on  the  situation.  Quebec  Railway  shares  have  been  fair-  j  j 

j  I  Uu  w  I  UU  other  piower  and  railway  issues  steady.  1 1 

_  The  iron  and  steels  are  causing  considerable  di^ussion.  No;| 

"  j  William  Horty  Jr,  and  WilUam  further  developments  have  been  reported  in  British  Em^re  |  j 
■  :  Casey  Fill  AddiUonai  Places  on  Steel,  and  prices  of  stocks  of  constituent  compames  are  hardly  i 
Board.  satisfactory  to  holders  of  the  shares.  Steel  of  Canada  has  an- 

I  At  tihe  annual  meetOng  of  share-  noonced  the  usual  dividend  and  the  stock  responded  slightly  but 
SSnSiy  ^  «  affected  by  the  general  situation  vith  respect  to  this  group. ,  | 

passed  providing  for  the  addition  of  Nor  did  the  financial  statement  of  the  Canadian  Ixicomotive  (Do.  ; 

;  two  new  members  to  toe  board  of  tend  to  inject  cheerfulness  into  the  minds  of  shareholders,  even  | 

I  directors.  The  new  Directors  ap-  though  accompanied  by  the  suggestion  that  the  coming  year  | 

I  pointed  were  M^m.  Harty,  Jr.,and  Wm.  ™„,,i  j  het+er  results  ’ 

I  StSls?  iemiSa  As  for  money  brokers  report  that  the  banks  are  maintain-  j 

Jarvis,  Robert  Hobson,  Warren  Y.  ing  a  tight  hold  on  their  loans,  blit  that  from  one  source  ana  ! 

I  Soper,  John  L.  Whiting,  K.C.,  Janies  i  another  sufficient  is  available  for  the  I’equii^ements  of  the 
:  Camitoera,  M.  J.  Haney,  P.  O.  Wal-  rnnrlrAf 
lace,  Wm.  Harty.  Jr,  and  Wm. 

-  Casey.  - — - - — - I 

l™,?S=?™S=  PAPER  STOCKS  ALLEN  THEATRES  ; 

SS  viS-Pr?sr^^^  ADF  favored  Of  “RING  STUIR 

I  Chairman  of  the  Board,  Aeniilius  I  fi  W  wllblw  ■  ■  ■ 

■Jarvis;  Secretary,  Wm.  Harty,  Jr.;  m^m-a  fompany  Will  Extend  Bnslncss 

J 1  Treasurer,  J.  H.  Blrkett.  DV  TfIDniyiri  to  l  nitt“d  States  and  England. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exehanga 

130  St.  James  Street 
STOCK  BROKERS 

^  i 

HALIFAX  8T.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brancbea  and  New  York. 


I  sToexa 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  F.Tgh«ng«i 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 
3124 
3135 
2136 


MONTREAL,  Que. 


PARTIAL 

PAYMENT 

PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  espedaUy  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — ^you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 


Members  Montreal  Stock  Ezchango 


157  ST.  JAMES  STREET, 


MONTREAL 


Tel.  Main  S38j 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTRFJVL 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  Sl  Sacrament  Street  ■  .  .  ,  Montreal 

Members  Montreal  Stock  Exchange 

Wo  Executo  Ordoro  In  VICTORY  LOAN  and  Other  BONDS 


A.  J.  PATTISON,  JR.  A 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 


CO. 


106  BAY  STREET 

Fairbanks 
Gosselin 
&  Co. 


TORONTO 


M.  C  Oiwald 


Momboi 
Mootrool  Stock 


ickltxctaaao 


Direct  Wires  to  New  York, 
Toronto  and  Hamilton. 


Our  dafly  mailtet  letter 
(French  or  English)  forwarded 
on  request. 


WOo,  Phmaa  ar  WW 

Tetephonmi 

Maln4090-l-2-3, 340, 4535, 6N4 

103  Notre  Dame  Street  W. 


WE  BUY  BONDS 

AS  WKLLAS  SELL  THEM 

Hn  a  Wood  Co.  BoadDaalan.  Montkial 


Oswald  Brothers 

(Mcmbm  MeatresI  Steck  Eschss|t> 
E^Ubllfbed  19M 


Stocks,  Bonds, 
Investments 


Direct  W^res  to 
New  York,  Toronto,  Eto. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6675-6676 


Leggat 
Chipman 
&  Cassils 

HtnikCM  Montreal  Stock  behaiise 

82  St.  FhuKois-XaTier  Street 

TdepboBBt 

Main  1144  and  1145 


